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S. African debt: 
the world waits 
for Botha, Page 18 
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Black SA 

students 

end 

boycott 


Thousands of black students re- 
turned to school in Sooth Africa at 
the end -of a prolonged school boy- 
cott in protest at racially segregated 
education. 

The return to school could im- 
prove the chances of the Govern- 
ment lifting the partial state of 
emergency declared last July. The 
Government said it was working on 
a formula to bring shout equal edu- 
cation for all races, possibly within 
10 years. 

The fragility of the peace was un- 
derlined when a schoolgirl was shot 
•dead as police opened fire on a 
group meeting outside a school 
Page 4 

Lebanon ultimatum 

Shooting erupted along Beirut's 
Green lane battiefront when Syr- 
ia's key Christian ally in Lebanon, 
former president Suleiman Fran- 
jieh, issued an ultimatum to belea- 
guered President Amin Gemayel to 
quit or lace the consequences. 



JAPAN’S c entr al bank is 
to azt the official discount rate from 
5 per cent to 45 per cent, with effect 
from tomorrow. Page 29 

WALL STREET: The Dow Jones in- 
dustrial average ringed tm 18.81 at 
1,556.42. Page 40 

LONDON: equities were swept to 
record highs on a burst of opti- 
mism. The FT Ordinary share index 
gained 16.0 to a record 1,155.4 and 
the FT-SE 100 ended 21.3 higW at 
1,426.3. Page 40 

TOKYO; stocks were mfwd is ib- 
kyo with, declines outnumbering 
gams, 400 to S9L The Nikkei aver- 
age added 10.55 to 12,993.69. Page 40 

DOLLAR was slightly weaker in 
London, dosing at DM 2J97 (DM 
2398), SFr 2.032 (SFr 24335), FFr 
7.3625 (FFr 7365) and Y195.6 
(YIS5.7). On Bank of England fig- 
ures the dollar's exchange rate in- 
dex fell to 1234 from 124.L Page 33 


Danish referendum STERLING was firmer in London 

The Danish Parliament voted in fa- 
vour of holding a referendum, prob- 
ably on February 27, on controver- 
sial EEC reforms. Page 2 


UK unions’ warning 

The UK’s Trades Union Congress 
called on all unions not to cross 
picket lines around News Interna- 
tional’s plant in Wapping, London, 
and accelerated disciplinary moves 
against the electricians’ union EFT- 
Pu, which is helping to produce 
newspapers there. Page 10 

India spy scandal 

Indian police said several American 
and West German diplomats were 
involved in a growing spy scandal 
which has forced the resignations 
of two junior cabinet ministers and 
a senior official- Page 4 

Pakistan reshuffle 

Pakistan Premier Mohammad 
Khan Junejo reshuffled bis Cate- 
net, dropping Finance and Hanning 
Minister Mahbubul Haq. Page 4 

Norway defence call 

Norway’s defence chief, General 
Fredrik BuB-Hansen, called for the 
country's defence budget to be 
doubled and a greater British and 
American naval presence to coun- 
ter a Soviet build-up on Nate’s 
northern flank. 

Aquino support 

The Roman Catholic Church in the 
Philippines indicated support for 
opposition candidate Cbrazou Aqui- 
no in the election contest against 
President Ferdinand Marcos. 
Page 4 

Three die in Haiti 

Three people were killed and at 
least 28 injured when security for- 
ces opened fire in Cap Hatien dur- 
ing one of the biggest protests ever 
against Hai t ia n leader Jean-Clande 
Duvalier. 

Argentine initiative 

Argentine ambassador to the US 
Lucio Garcia del Salar has been re- 
called to help to revive the country's 
efforts towards achieving a nego- 
tiated Falklands settlement Page 3 

Spanish warning 

Spain is giving hundreds of thou- 
sands of illegal residents until 
March 1 to put their papas in order 
or face expulsion. 

Poles hold 60 

Polish police arrested 60 people on 
charges of stealing tonnes of meat 
from a processing plant in Walb- 
rzyeh, south-west Poland, and sell- 
ing it on the black market. 

Court jails 26 

A Turkish court sentenced 26 for- 
mer customs officers to up to 11 
years in jail for sharing {art of a 
currency haul they found hidden, in 
a bus. 


gaining 1.85 cents against the dollar 
to SL41. It alsOTOse to DM 3J8 (DM 
3.3375), SFr 2.865 (SFr 2A3), FFr 
20.38 (FFr 20.2475) and Y375.75 
(Y272J15). The pound’s exchange 


rate index gained a point to dose at 
74.7. Page 33 

GOLD fen S3J25 on the London bul- 
lion market to S352JXJ and was 
$5,625 lower in Zorich at S353£5. In 
New York the Comer February set- 
tlement was S353.70. Page 32 

WEST GERMANY’S current ac- 
count surplus rose to a record DM 
38-Bhn (SI 5.9m) last year, compared 
with DM 17JJbn in 1984. Page 2 

UK TRADE balance moved into 
surplus in December, as non-oil ex- 
ports improved, but visible trade 
showed a £2bn (£L8bn) deficit for 
all of 1985. Page 13 

DRESDNER BANK, "West" Ger- 
many's second largest bank, is rais- 
ing more than DM lba (S414Am) 
through a one-for-14 rights issue of 
shares and a bond issue with war- 
rants. Page 21 

US STEEL, the country’s biggest 
steel producer, reported a 17 per 
cent tell is net profits to S409m in 
1985. Page 21 

UNILEVER, Anglo- Dutch food and 
consumer products group, agreed to 
sell two Continental transport com- 
panies to the Swiss forwarding 
agent group, Danzas of Basle. The 
deal, at an undisclosed price, in- 
volves Paris-based Satem and Sad 
of Madrid. 

ECHO BAY MINES, leading Cana- 
dian gold producer, suffered a fall 
in net earnings to CSlSJjn 
(US$12.8 m), or 46 cents a share, in 
1985 from CS23.9m, or 64 cents a 
share, the previous year. The com- 
pany said the fall was entirely be- 
cause of a US$56 per ounce decline 
in the average price of gold sold. 


MOET-HENNESSY, 

French champagne and cognac 
group, is increasing its capital by 
FFr 49.8m ($6.7m) through a scrip 
issue involving one new share for 
every five shares held. Page 21 

CIT- ALCATEL of France won a FFr 
lbn ($135. Im) contract to build a te- 
lecommunications factory in farito- 
PageS 

MERCK, US pharmaceuticals 
group, registered a 10 per cent in- 
crease in net profits last year, main- 
ly because of better cost controls, 
productivity gains and an improved 
product mix. Page 21 

CHAMPION International, major 
US boilding materials, paper and 
packaging group, bounced back into 
the black in 1985 with net profits of 
SI6Sm compared with a loss in 1984 

of $6m- Page 21 

SANDOZ, Swiss chemicals group, 
signed an agreement with the Chi- 
cago company Farley /Northwest 
Industries to buy its agro-chemicals 
subsidiary Velsicol Chemical for 
S200m. Plage 21 


Stunned Reagan postpones State of the Union speech after Challenger crew die in fireball 

Disaster 
silences 
Mission 
Control 


shuttle explodes 


BY REGINALD DALE IN WASHINGTON AND TERRY DODSWORTH AND WILLIAM HALL IN NEW YORK 


President Ronald 

night p rwtpnnty i tiig ao~ 

of the Union address to 
in the wake of the shatter- 
ing loss of the Challenger space 
shuttle which blew up with seven 
crew on board shortly after lift-off. 

The President said that it was 
"not appropriate" go ahead with his 
speech which would have been na- 
tionally televised from Capitol HiQ. 

He despatched Vice President 
George Bush to the Kennedy Space 
Centre in Florida bearing his per- 
sonal message said he 
would address the nation on the ca- 
tastrophe from the Oval Offioe later 
last night. - 

The explosion aboard Challenger 
happened only a little over a minute 
after the space mission began in 
what appeared to be a perfect lift- 
off. Those viewing the fiery explo- 
sion said there was no way the ' 
crew could survive. 

The filSt ri g ns that gnttwnthiTig 

had gone wrong came when the Na- 
sa flight controller tracking the 
launch yriH in a Studiedly calm 
voice that officials were "looking 
very carefully at the Obvi- 

ously there is a major malfunction.” 

Within minutes, Nasa reported 
that recovery teams were heading 
out into the Atlantic in line with re- 
covery procedures. The Nasa offi- 
cial xMnH “the vehicle has ex- 
ploded... we are awaiting word 
from any recovery forces down- 
range." 

There was a stunned reaction 
across America where miiRnna of 
people were watching the ia™#?h on 
TV. The mission had been built into 
a major media event because the 
shuttle flight was to have taken into 
space the first private US citizen, 
Mrs Sharon Christa McAuHfe, a 
New Hampshire teacher. 

The explosion produced an even 
greater sense of shock because the 
shuttle missions in the last year or 
so had began to seem routine. The 
disaster is the worst in the history 
of Tnannpd us space flight which 


has never previously lost a manned 
spacecraft in flight 

The last tragedy occurred in 1967 
when three astronauts lost their life 
after an Apollo space capsule 
caught fire on the launch pad. 

After postponing his State of the 
Union, speech. President Reagan 
pledged yesterday that the US 
space prog ram me would continue 
once the shuttle’s problems had 
been fully investigated and correct- 
ed - not least as a tribute to the 
seven “courageous Americans" who 
died aboard the shuttle. 

In the immediate aftermath of 
the disaster, the White House indi- 
cated that Mr Reagan's address to 
the Congress would go ahead. How- 
ever, after consultations with- Mr 
Tip O’Neill, the House Speaker, and 
Mr Robert Dole, the Senate majori- 
ty leader, the President took the 
highly |>T » Tq|a l step of putting off 
the speech until next Tuesday. 

There was no clear idea yester- 
day what had gone wrong with 
Challenger. Nasa said that the ex- 
plosion occurred at a point when 
the astronauts were beginning to 
throttle their ' engines up to maxi- 
mum thrust. It also coincided with a 
tim<> Challenger was to enter maxi- 
mum aerodynamic pressure when 
wind and other atmospheric condi- 
tions placed great strain on the out- 
side of the vehicle. 

In a slow-motion video rerun of 
the gTfptocinn. it was difficul t to de- 
termine the source of the blast 
When the huge fuel tank with near- 
ly 590,000 gallons of volatile propel- 
lant r upt u red, it tore naiigripr in- 
to pieces. 

Nasa said the fine pieces of de- 
bris continued to fall into the im- 
pact area in the Atlantic for nearly 
45 minutes, and recovery boats and 
aircraft had to wait until it stopped 
before entering the zone. 

Paramedics leaped into the water 
in an e ffo rt to find any survivors. 
After the explosion the two solid 
fuel booster rockets separated and 



minutes after the 


Moment of disaster, 72 ywmAj into flight 


continued to fly out of control in the 
clear sky, trailing toils of wnnkw be- 
fore they foil into the sea. 

One of them was seen floating 
down on its parachute. Television 
pictures of the impact area relayed 
from the helicopter showed no evi- 
dence of any large pieces floating in 
the water. 

Experts said that the tragedy 
would likely lead to a serious set- 
back for Nasa’s ambitious space 


shuttle programme, although Presi- 
dent Reagan stressed yesterday 
that the US space effort must 
continue. 

At the very least It is almost cer- 
tain to toV» some time to trade 
down the cause of the explosion, 
particularly amen the spacecraft ap- 
pears to have completely disinte- 
grated before it fell into the Atlan- 
tic. Rescue work was delayed be- 
cause debris from the Challenger 
continued to fall in the rescue area 


some 45 
explosion. 

Mr Reagan bad planned to paint 
a glowing, optimistic picture of the 
US, in which he was to refer to the 
space programme as America’s 
“new frontier." 

Ironically, be had also written in 
a passage celebrating the presence 
on Challenger of Mrs McAuliUe. 

Asked what he would soy to the 
thousands of schoolchildren who 
had been eagerly following Mrs 
McAuliffe’s exploits, Mr Reagan 
said that they should regard the 
shuttle crew as pioneers who had 
sacrificed their fives on the great 
frontier, the only frontier the USA 
now had. Nothing should stop the 
US from going forward with the ex- 
ploration of that frontier, he said. 

The dramatic explosion of the 
shuttle, spectacularly captured by 
television, hit the US with the kind 
Of emotional shock wave evoked on- 
ly by the most horrific and sudden 
national disasters. In the last five 
years, it was comparable only to the 
impact of the assassination attempt 
on Mr Reagan of March 1981 and 
the destruction of the US marine 
barracks in Beirut in October, 1983. 

This time, however, the presence 
of Mrs McAuliffe aboard the ill- 
fated flight made the tragedy even 
more poignant for millions of Amer- 
icans. She was not, after all, a pro- 
fessional astronaut who had made a 
career out of danger. 

The nation had already taken the 
smiling, attractive, if sometimes 
slightly nervous Mrs McAuliffe to 
its heart. She bad been planning to 
conduct televised classes from 
space, with the theme, she said, 
that “space is for everyone." Mr 
Reagan^ had personally announced 
her selection out of more than 
11,000 applicants at a White House 
ceremony last year. 

Continued on Page 20 

Schoolteacher's triumph ends in 
trage dy ; Major setback for Nasa. 

Page 4 


By Ian Hargreaves and 

Max Wilkinson in Houston 

IT WAS the day the voice of 
Mission Control fell silent For 
hours after Space Shuttle Challeng- 
er vanished in a shower of debris 
into the Atlantic Ocean, those in 
charge of the flight at the Lyndon 
B. Johnson Space Centre were in a 
state of stunned silence. 

Even the live television footage of 
the accident was absent from the 
ubiquitous monitor screens, at Na- 
sa’s Building II where so many 
space adventures have unfolded. 
“Maybe we think it just bad taste to 
show it right now," one junior offi- 
cial said. 

Behind the scenes. Flight Direc- 
tor Jay Greene, the experienced Na- 
sa official who took charge of the 
25th space shuttle mission seconds 
after it lifted off from Cape Canav- 
eral over 1,000 miles away in Flori- 
da, was nowhere to be seen. 

“I've seen disasters before, but 
there has been nothing as traumat- 
ic as this," said one sobbing report- 
er, who hes followed space events 
in Houston for two decades. "This 
was just so personal. 1 was talking 
with these people, across a table on- 
ly last week." 

It should have been the day the 
US space programme became rou- 
tine. All news interest had centred 
on the presence on board of Mrs 
Christa McAuliffe, an energetic 37- 
year-old social sciences teacher 
from New Hampshire. This was to 
have been the (fey space travel be- 
came safe for civilians. 

Sponsored by hundreds of thou- 
sands of American schoolchildren, 
she carried with her from Cape Ca- 
naveral their written pledges to 
work for world peace, under the 
sponsorship of the Washington- 

Continued on Page 20 


£ recovers sharply, 
easing pressure for 
higher UK rates 

BY GEORGE GRAHAM AND DOMINIC LAWSON IN LONDON 


THE FOUND recovered sharply on 
foreign exchanges yesterday, eas- 
ing immediate pressure for higher 
UK interest rates as ml prices 
strengthened and worries aboirt the 
political effects of the Westland 
Helicopter affair receded. 

Interest rates in the money mar- 
kets fell back into fine with current 
bank base lending rates and foreign 
hange dealers said the currency 


markets were no longer concentrat- 
ing cm the prospect of an eariy rise 
in base rates. 

The Bank of England’s sterling 
index rose at one stage by US points 
from Monday’s dosing value df 73.7, 
before faffing back slightly in the 
afternoon. The pound gained in val- 
ue against the and more 

strongly against European curren- 
cies, especially the D-Mark. 

In Parliament, however, Mrs 
Margaret Thatcher, the Prime Min- 
ister, said that now was not the 
time for the UK to join the ex- 
change rate mechanism of the Eu- 
ropean Monetary System. 

The pound dosed at $1.41, up 
nearly 2 cents an the previous day's 
dose. It gained over 4 pfennigs 
against the D-mark to finish the 
day at DM 338. Shares and Govern- 
ment securities both made gains on 
the day as money market interest 
rates eased to 13% per cent 

The financial Times Ordinary in- 
dex was op 16 points at a best ever 
1,155.4, while the FT-SE 100 share 
index also rose sharply to end 21.3 
higher at 1,4263. 

T fy» Ranlr nrf Tgnglami left ito 
ing rates unchanged as it supplied 
around £209m of liquidity to the 
money markets. 

In foe City of London, brokers 
said the Hkefihood of a rise in base 
rates from their p rese n t level of 
123 per cent bad receded for this 
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week, but some analysts believed 
foe Government had not yet avert- 
ed the pressure on interest rates. 

Mr Stephen Lewis, economist at 
stockbrokers Phillips & Drew, 
warned that oil prices were still 
more likely to fall than to rise, and 
that statistics on the money supply 
and official reserves due to be an- 
nounced next week could cause 
worries about the Government's 
monetary policy. 

In thin and nervous trading, how- 
ever, the North Sea oil price 
emerged above the $20 a "barrel 
mark for the first time in a week! 
But after a number of deals around 
$2020, foe market was hit by com- 
ments by Mrs Thatcher that the UK 

Government would not intervene in 
North Sea production levels. 

Last week Sheikh Ahmed Zaki 
Yamani, the Saudi Arabian Oil Min- 
ister, said cuts were needed in UK 
production to avoid a fell in the oil 
price below $15. 

Pressure oo Japanese discount 
’ rate. Page 20; Currencies, 

Page 33 


Bonn looks 
for 3% 
growth 

By Peter Brace in Bonn 

THE WEST GERMAN Government 
is expected tomorrow to announce a 
set of optimistic economic forecasts 
for 1988 - its last year in office be- 
fore the general election in January 
next year - including overall eco- 
nomic growth of 3 per cent com- 
pared with 2.7 per cent in 1985. 

The Economics Ministry’s annual 


Goodrich-Uniroyal tyre merger 


B. F. GOODRICH and Uniroyal, 
two of foe leading US tyre manufac- 
turers, are planning to combine 
their tyre businesses in a 50-50 joint 
venture which will become the sec- 
ond-largest manufacturer of its 
kind in the US, writes Terry Dods- 
worth in New York. 

The deal, announced in New York 
yesterday, comes in response to in- 
tensifying foreign competition in 
the US tyre market, where imports 
have been capturing an increasing 
market share in recent years, ex- 
panding from 7 per cent of replace- 


ment sales 10 years ago to about 25 will establish a viable US competi- 
per cent today. tor that can maintain American 

In addition, both companies ar- jobs in a very tough environment." 


gued yesterday that longer-lasting 
tyres and lighter cars were causing 
a steady decline in the growth of 
the replacement market, while pro- 
duction efficiencies had been ad- 
ding to capacity faster than foe clo- 
sure of obsolete plants. 

Mr John Ong, chairman and chief 
executive of Goodrich, said: "We are 
convinced that only strong competi- 
tors will survive in this market over 
the next decade. This transaction 


The combination of two compa- 
nies in this way, with executives 
from both companies seconded to 
run the joint venture, is virtually 
unprecedented in recent US indus- 
trial history and would have been 
expected to attract keen attention, 
and perhaps opposition, from the 
anti-trust authorities. However, 
both companies said yesterday that 

Continued on Page 20 


economic report, which has been 
generously leaked ahead of publica- 
tion, also forecasts an increase in 
the country's balance of payments 
from the record DM 38ibn (S16hn) 
recorded last year to DM 48bn in 
1986. Price increases, the report is 
understood to say, should be held to 
between 2.5 per cent and 2 percent, 
after average inflation of just over 2 
per cent during last year. 

Ihe Government expects invest- 
ment zn-foe private sector to rise by 
between 8 per cent and 9 per cent 
and in the public sector by 4 per 
cent Both these forecasts are lower 
than last year’s investment fore- 
casts, which proved to be slightly 
over-optimistic. . . .• . 

The Economics Ministry believes 
that about 300,000 jobs mil be creat- 
ed during the year, although unem- 
ployment, it says, wifi, fell hy only 
150,000 to 2.15m. West German un- 
employment reached - record post- 
war totals for every month of 1985. 

The ministry’s report, which was 
discussed at a sitting of the so- 
called “economic cabinet" in Bonn 
on Monday night, is . likely to be 
passed by the foil Cabinet today. At 
Monday’s meeting, it is understood 
that Mr Karl Otto P6hl, president of 
the Bundesbank, forecast much 
more vigorous growth of SJ-per 
cent for this year. Mr Pohl is also 
reported as saying that there is still 
scope for a slight fell in West Ger- 
man interest rates. 

Continued cm Page 20 
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FACE TO FACE 
WITH 100 
NEW CLIENTS 
EVERYDAY? 



That’s the number of potential dients 
-the new London Business Efficiency 
Centre is expected to bring in. 

An exciting prospect 

Especially if you want to be in touch 

.with the fastest growing companies in 

London. 

Because the Centre is located in the heart 
of London Docklands - Europe’s largest 
redevelopment area. 

purpose buffC to provide a stunning 
showcase for business technology 
management and design. 

There’s computers, system furniture, 
training, service facilities, a restaurant 
a telecommunications tower and more.. 




Thefiist Business to Business Exchange 
for London opens in April 1986. 

The Centre will provide advice to the 
expanding, relocating or developing 
business, with support from a host cf 
product service and consultancy based 
companies. 

A Centre of excellence in a futuristic water- 
scape setting. 

If your business would like to take part, tell 
Business Efficiency Centres why and you'll 
find an attractive package waiting for your 
Company. 

Contact Simon Miller, Business 
Efficiency Centres Pic, 3 Upper Brook 
Street London W1Y IRA. Or talk to 
Alex Coombs on 01-515 6000. 



EFFICIENCY! 

CENTRES! kmmmmm 


i London Docklands. The Growing City 
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EUROPEAN NEWS 


W. German current 
account surplus 
soars to DM 38bn 


Andriana Ierodiaconou counts political cost of Greece’s austerity programme 

High flying Pasok brought down to earth 


BY JONATHAN CARR IN FRANKFURT 


WEST GERMANY'S current- 
account surplus soared to a new re- 
cord of DM 38.6bn (J16.16m) in 1985 
- more than double the DM 17.8 bn 
ol the previous year, the federal sta- 
tistical office said. 

As already announced, there was 
also a record surplus on viable 
trade exchanges of DM 73J28bn, 
compared with the DM 53-97bn of 
1084. 

West Germany's visible exports 
rose by about 4 per cent in nominal 
terns to DM 537.1bn, while visible 
imports were up by a nominal 3 per 
cent to DM 463-fibn. In volume 
terms, exports increased by 6 per 
cent and imports by 4 per cent 


In December alone, West Ger- 
many ran up a trade surplus of DM 
7Ubn, compared with (me of DM 
6.1bn a year earlier, and a current- 
account surplus Of DM 6-8bn, after 
DM 3.4bn. 

Dating this year the surpluses 
are widely expected to decline. Far 
one thing, the rate of Increase in 
imports is expected to grow while 
that of exports may faH partly be- 
cause of the Strength of the D-Mark 
against other currencies. For an- 
other, the deficit on “mviabtes," for 
example tourism and payments to 
the European Community budget, 
is likely to rise - thus catting the 
current-account surplus. 


NOT one of Greece's opposition 
parties, whether to thelfcft or 
to the right, inspires voters with 
the feeling that if it were 
elected to power the coimtry 
would be better governed, and 
that is the sum of the good 
sews for Dr Andreas 
Papandreo’s ruling "Panbellenie 
oclalist Movement” (Pasok). 

Just seven smiths ago, file 
Socialists were riding high, 
having been re-elected to a 
second four year term in power 
with 46 per cent fo die vote. 
This nses only marginally less 
than their score in their fixst- 


THE GREEK Economy 
Ministry has set np ■ Ststrong 
s e c r e tariat to monitor public 
sector bodies with the aim of 
improving their efficiency and 
ensuring that they keep to the 
Government's tight wage and 
spending targets, writes 
Andriana Iecodiacoooo. 

The country’s austerit y 
budget seeks to reduce the 
overall deficit of state enter- 


prises by an ambitious 
24 A per cent this year. The 
Intention is to trim it tram 
DrI34bn (£663m) to Dr lOIbn. 

Mr Costas SJmitfa, the 
Economy Minister, said set- 
ting up Die secretariat was 
the first attempt at centralised 
g o ve r nm ent control and co- 
ordination of the activity of 
pnhlie setter enterprises. 


what to think of the economic with Dr Papandreon himself 
bow they take would be established as a 


Austria’s 


critics?” one disaffected compensation. 


Pasok member said. 


Within a week the govern* 


Trying to cope with the meat backed down with a 
stormy reaction, the govern- permanent dent in its 


ment has blundered from one popularity among the W*M> 
tactical error to the next Similarly, it tout weeks ox 
When Socialist trade unionists badgering by opposition parties 


openly against for the government to agree to 


austerity, they were promptly a debate i 
expelled from the party. When the rare 
a majority of dissident Papandreou, 


debate in . parliament, m 
rare presence of Dr 
tandreou, on fundamental 


Socialists and opposition com- policy Issues- 


znunists in the leadership of As a result,' Parole's success- 


— ,■■■■ , ■ - - . .. • ■ Greece's trade union congress, fujjy promoted image of the 

GSEE voted down the loyalist democratic Greek political 
the period just after the socia- nation and the majority among wialist pres ident , the crisis | orce par excellence has 
licfo fiwt nl tf O ri ftn rirtArtf Til" Ktr mrrtotilnrr ZZZZz was manoeuvred into the “What 


ever victory in 198L the period 5ust after the socia- nation and tee majority among iorce par excellence nas 

Today, polls show that the lists first election victory. Dr their ranks by switching horses wa3 iti become - tarnished. What 

government’s popularity has Papandreou’s first major policy at tee last minute. This is to would we all have said had all 

plunged to an 55 time low. In announcement turned out to cite just two relevant examples. de S5f ons these things been done by the 

toeriew of politico brereera herald two years of stringent There have also been "coo- the mam state Conservatives ” a leading left- 


me View OX DOUuCU Observers uenw n™ JWS W auiugpiL J.UC>C occu oia- - _,. L QitjMnntml — — — — — — .. . 

Pasok is in tee throes of its economic austerity, these hopes vulsions on the Pasok front WU1 6 newspap er co mmentetor 

mast sSious WiriTerer. both were dashed. itself, where an in the party 2 tvrote in • Novenbw airirie 

In gownmfflt .md ta it. More important, th< .mmw tet Dr ftpyte o. S SS S 

meteoric eleven year career as of the c a mp aig n , and of the «« * “““ten? . °* mSan of the SSrSi.Il 


Arms chiefs to discuss 
role for France in EFA 


i year mflitaiy junta, sistentiy advertised teat econo- jg , 1 
mic recoveiy had arrived to 


On the face of things tee stay, contributed to 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON 


THE ARMAMENTS directors of 
Britain, Germany, Italy, Spain end 
France are to meet in Paris next 
week to explore further the possib- 
ility of French involvement in the 
four- nation European fighter Air* 
craft (EFA). 

The meeting wiH be the first held 
at such a senior ievel since France 
indicated its continuing interest in 
the new fighter last autumn. 

The initial French approach was 
coolly received, since France had 
puDed out of exhaustive negotia- 
tions on the fighter just before 
agreement was finally signed on 
August 2. There were fears that 
French involvement could result in 
delays to the programme, now half 
way through its project definition 
phase. 

Officials say that next week’s dis- 
cussions are expected to centre on 
the possibility of French involve- 
ment in EFA at three different lev- 
els, none of which envisages either 


aMnal French investment in the 
E2Qbn (S27fibn) programme or pur- 
chases by France of any of the new 
aircraft when they are produced in. 
tiie mid-1990s. 


What appears to be envisaged is 
co-operation between the planned 
new French Rafale fighter project 
miH die tour-nation aircraft, parti- 
cularly on tin possibility of design- 
ing common equipment ynrf compo- 
nents, the sharing of technolo- 
gy involved in developing new sys- 
tems tor the two aircraft. 


of the seven year mflitaiy junta, sistentiy advertised teat econo- -V s Costas Laliotis, Greece’s 84- i^vinewitSiriYor unwittingly 

in 1874. mic recovery bad arrived to ^ year-old minister tor the 

On tee face of things tee stay, contributed to a sense press and television, who also ^ of disaff 

crtsins has largely to do with among the general public of of ° PP S22£!^ acted as government spokes- Among the general pubfc£ 

the government’s clumsy hand!- having been deliberately and ™n. To tee Socialists even the mood is one of imeert^n& 

ing of their post election econo- masively deceived beyond the greater detriment, Mr Laliotis, **** £n *^ r ^ 0B * ■» 

mic U-turn, ft has deeper and call of electoral rhetoric. £5E£*Q tef ST of the deptwed executiro ®*n t witoPasok’s perfbnnaare 

more stubborn roots, however. Nor was the government’s 2“"S JSSFSl bureau eights best and to coupled with 

The socialists fought and won past record of any help in toe «idof IS brightest with considerable tol- awareness oftee ^ck ofa 

the June election campaign counteracting this impression. tSSufriah* ; !r i .6 m w lowing in tee youth movement; vmeing political alternative, 

under the slogan “vote I*s3£ AflhJugfa teey^Say noteaxe aEuoSiced hfe simnltaneous 

f« n ev« hdter days.” Lflra teSTtee SbSSaTSt tel Eng^SS retirement from active party ^ J*d bS 

“AHaghi” (change) in 1381. issues involved, the Greeks are of teepartn ^ life. tt aaf. How, bankers andh^ 

the new catch-phrase accurately wen aware that tee Pasok “Pasokrose to power in Worse followed when the veasaen ask. rntee obvions 

topped tee hope of tee average government signed an agree- such a short time toanirg to our government teen decided to absence of public 

Greek voter, who and enjoyed matt for the continued opera- grassroots organisation — teat abolish overnight tee govern* respome 10 the 

a rise in real income in the tion of the four US bases in Is members going to the village ment spokesman’s established c*H for a national enortto pun 

Socialists' first term and felt Greece and then said they were coffee shop and actively argu- daily press briefing. A revolu- tee econo my to* from ■ the 

encouraged to expect more of closing the bases down. They ing our rase. Now they feel tion predictably followed, brink, can pr od uctivity improve 

the same If they won aga i n. asured former President Con- they are just required to joined by pro as well as anti- and investments reywe so teat 


the same If they won a gain. 


tion predictably followed, brink, can productivity improve 
joined by pro as well as anti- and investments revive so that 


When, after a summer of stantine Karamanlis at the 11th rubber stamp decisions token government newspapers, who tee October austerity measures 


indedaion and cabinet shuffling boor of their support for his by a few people at the top- were unimpressed by issur* won’t nave been imposed m 


disconcertingly reminiscent of re-election only to as tonish the They don't know themselves ances teat regular meetings vain? 


While British officials see the 
talks as significant, particularly in 
the light of the doubts which have 
surfaced is Europe on defence co- 
operation following the resignation 
of Mr Michael Heseitine, the for- 
mer UK Defence Secretary, is tee 
wake of the Westland affair, they do 
not appear to rate highly the 
chances of concrete co-operation on 
the new fighter. 


French sixth 
TV channel 
approved 


By Fmi Be tti in Paris 


Danes to hold referendum 
on Community reforms 


BY HURT BARNS IN COP0JHAGB4 


THE FRENCH Socialist 
Government yesterday gave 
the go ahead ter a new private 
television channel fat France 
which will concentrate on 
wwrff programmes and fa due 
to come oa the air before toe 
end of February. 


DENMARK WILL hold a refer- environment or working condi- 
endum, probably on February tions will always take pieced- 
27, on whether to accept the ence over measures by the 
reforms of. tee EEC nego — Community to remove- internal 
tiated in - Luxembourg last obstacles to trade. Fear that 


month. This was (tedded by a this would, not be. the ease, fe 


vote in ParHariieiit yesterday. ' one of tee two reasons tee' 


The opposition Social Demo- JfclL *5?* 

cratic Party, whose refusal to ^* e ^ efo 2^ 


The latest venture Is part 
of the French broadcasting 
revolution following Presi- 
dent Mitterrand's decision to 
. deregulate television -and 
radio ' broadcasting ’ 

The new mode network 
will become tee eountiyV 
state nationwide television 
channel. It will he free to 
viewers and will compete 
against the to unti j *g existing 
three state-owned television 
ch a nnel s (TFL Antoine 2 and 
FR3), the Canal Flos pay* 
television channel and the 
new private commercial 
Fifth Channel dne to start its 
first programmes on 
February 20. 

aside guarantees, secured by Socialist parties. The other _ ^ George* Finland, the 
Mr Uffe EUenunaJensen. tee Nordic countries were also ranch secretory of state for 
Foreign Min is t e r , that national anxious for Denmark to sign, rommu u lc a ti ons, said yester- 
measurec for protection of the be mid. ** — ■ — ** 


support the reforms has caused 

the crisis, abstained from tee ^ S iven more 


vote. Their affairs spokesman, P< ^5* r p m ,i p i 

Mr Tvar Noergaard. said, how- 

ever, that the nartv will nerent M in ister, said he Was in tile 


ever, that the party will accept ~7i~T „ V _ „ - , , uj 
the referendum verdiS e ?? ra ? r(lina ty poatiw ofbefng 
although the result will not he . S t ®. recomni ^ 1,i tee Teforms 


legally binding on Parliament ** SJ 5® “S* 
_ _ _ , _ of virtually all tee rest of the 

The Social Democrats swept EEC’s Socialist and non- 
aside guarantees, secured by Socialist parties. The other 



Banks told to cede share 
of Polish debt repayments 


BY DAVID BUCHAN, EAST EUROPE CORRBPONDB4T 


POLAND HAS told Western because only them did they come 
commercial banks they must dose to catching up with the 


forego up to $800m in principal banks on rescheduling, by 
repayment this year, if Western agreeing terms on repayment of 


government demands for equal 1981-85 official debt. But 
creditor treatment is to be met. Poland’s disappointing economic 


This was put to bank repre- performance 1 
sentatives in Vienna by Ur did not have 
Jerzy Halec. a senior official of meet even : 


Poland’s disappointing economic 
performance last year meant it 
did not have enough cash to 


communications, said yester- 
day the concession to operate 
tee new sixth channel had 
gone to a groap inrindtng 
Films Ganmont, the large 
French film group, a private 
radio station NRJ and two 
advertising groups PnhUds 
and Agenee Gilbert Gres, 
There had been fierce com- 
petition tor the concession 
and the group led by Ganmont 
edged out the large Luxem- 
bourg - based broadcasting 
group Compagnle Luxem- 
bourgeoise de Telediffusion 
(GLT), and another rival 
group of investors Inrindlng 
the UGC film concern and the 
Rons - Sc gn c la adve rt is in g 


Lubbers seeks spending ents 


BY LAURA RAUN IN AMSIBtDAM 


THE DUTCH Prime Minister, expenditures, must be found in Liberals- 
Mr Ruud Lubbers, yesterday 1987 to keep the budget deficit Mr Lubbers and Ids Christian 
suggested more cots in govern- from widening. 


‘Front Line’ 
talks for 
EEC ministers 


By Rahart Muilfa i u, 
Diplomatic Correspondent 


J still a member 
of the Socialist Party which she 
joined in the 1970s, she intends 
to give up her membership 
when she starts her campaign 
officially next month. 

Her participation In the 
presidential race, usually a 
subdued and a political affair, 
is expected to raise the political 
temperature. She will seek to 


suggested more cuts in govern- from widening. Democrat Party have been g T 00 *!: ” WWir «' . „ ** exneeted to rate* th* 

ment spending or the scrapping He suggested first a reduction accused o£ playing “panic foot- Diplomatic Correspondent ternSrafuro SufwiU SK 

of some industrial subsidies to in government outlays, as his ball” by the right-of-centre pnwFTftN utmtottok 

fill tee Government budget gap centre-right coalition has done Liberals, who adamantly oppose W - S2? £ 

expected to be left in 1987 by for the past four years. If that any tax increases. £ 

plunging prices for natural gas. failed sufficiently to narrow the But Mr Lnbbeis, whose con- SteSh AwSn rSwpSnLn*} So loiSfr 

The Cabinet met in a special deficit, then subsidies such as cem over the “national 2^ JFZJL 

session yesterday to consider those for energy costs, invest- impoverishment" is shared by 2-°Slo»reS aifcSw S ™ 

ways of offsetting tee sharp ment and stocks should be pared toe opposition Labour Party, fe ™ 

decline in gas revenue, which or scrapped. The Prime Minis- seen as laying the groundwork tES 

now accounts for 10 per cent of ter insisted that this year's for an easing of pro-business ^? nn Tphm a ^ mentalist. the Dea»> 

total state income. Gas pnees budget was not jeopardised by policies during his first term. states in Lusaka on February 2-4. »iwt .the Pes®e. and the 

have been falling dramatically the gas problems. The next step in preparing . Tbs meeting, the first of its OmT 


have been falling dramatically the gas problems. 


The meeting, the first of its W0 <^ r _ 

and between the EEC and the d ff duig £ ^ c *2” 


Bank Handlowy. the Polish ments to both creditor groups, 
foreign trade bank. Western banks and governments. 


governments — which are owed This year Poland faces a 


weaker dollar. in the run-up to toe May 21 Government, win be in March b»bwe, Tanzania. Botswana, 

2* i ,abber * tol i w ,to “ t Dvtoh general elections, with a when tee Finance Minister, Mr Angola and Mozambique, stems 

* aa °* CT ^ meeting that an extra chasm already appearing H. Ormo Ruffing, reports iore from a proposalmad^ ii April KJlSf 

helMS* fa hv^K 11 Km ^ (nabn), or nearly 3 per between the coalition partners, details on tee outlook tor next last year by the teen President £l££ r c 

he noure ny Vn cent of this year’s government the Christian Democrats and the year. Julius Nyerere of Tanzania. t^tS? U !S!L2f bo JRJSS^ 


on plummeting ofl prices— to The gas problem promises to the skeletal 1987 budget, which kind between the EEC and the i.«* SrSH 

which gas is hukedr-and the become a highly politicised issue will be fleshed out by the new Front lane states Zambia, Zixo- S® 

wmlrpr riftllar. in Hia mnjm tn tho W«r 91 r!flMmnan, i«n Iv. i— V. . — K hahwi> T*nranin Dnh»«.. Canal Oarure of Mr 


weaker dollar. 
MX Lubbers 


bulk of Poland's S29m debt— total debt servicing burden of 
complain that while tee banks some 95bn. about half of it 


hare begun to get some capital interest. According to official 
repayment from Poland, they Polish projections, only a f2bn 


are not getting interest arrears surplus on visible and invisible 
paid in fulL Warsaw missed last trade and perhaps a snail 


month's deadline for a $S50m amount of new bank credit can 
interest payment to the govern- be counted on to meet this. 


ments. 

Western 


bankers 


The essence of the Western 
not governments' position is that 


respond to Mr M alec's proposals they want the banks to take 
at yesterday's meeting, which less of what little hard cur- 


they stressed was not a nego- rency Warsaw has, so as to 
tiating session. “We just leave more for them, the 


listened to what the Poles had governments. This may mean 
^ g* y C s “ d 14x1 Pabriel EichlCT the banks agreeing to revise 


ofBankofAmcrica.. He pointed their 198I debt rescheduling 


2 nt . il ™ the bank creditortf’ acco rf, under whito they got an 


farzas'ESisss ^ 

1985 economic results and 1988 till. ^ 


prospects. They last met in a £“*** ” 00m “ year> 


summer 1984 when the re- The banks seem, in a general 


scheduling of Poland’s 1984^7 sense, disposed to help oat the 


debt was agreed. 


Poles, who, Mr Elchler stressed 


The Western governments' yesterday, bad met all re- 
claim for equal creditor treat- scheduling terms on commercial 


ment came only late last year, debt 


after the Man by too 
Luxembourg-based group to 
secure tee c on cessi o n to 
operate tee new private fifth 
ChnacL This vest to a 
group of iuveatom led by MX 
Jerome Seyd on x. chairman of 
Che Ch u xge u ra transport com- 
pany. and Mr SOvto 
Berlusconi, tbc fialias private 
televlstaa e ntre p reneur. 

The Govetnunffs c ho ic e of 
the Seydour-Beriuseonl tm 
dem for the Fifth Ounnd 
has pranked a major poli- 
tical storm in France with the 
oppaattka threatening to dis- 
band tee new commercial 
c h ann el If, as Is widely 
expected, tt gains a majority 
to the National Assembly in 
tee March general elections. 

Mr FUUoud said yes te r da y 
teat the new sixth channel 
will have to devote at least 
half its programme ta musical 
p rog rammes. 


ST«&r-A55S 

Bntam and the Netherlands views. “It just would be 
win be represented at the meet- impossible to allow tee protest 
ygpy teeu Foreign Ministers, rote to go to someone with 


Tfc Ti _ • fl J % A J -H-p Wiu oe represented at the meet- impossible to allow the protest 

Boon-Pans call at security talks s.&spfisjarBsa a w-tis- •* 

of van den Broek, the current 

irMYB MOWN « STOCKHOLM 

THE foreign ministers of West meat's interest in Mr Mikhail receive only secondary priority member countries are expected Many Austrians are i H w 

Germany and France yesterday Gorbachev's proposal for toe as compared with nuclear ta send junior ministers or confused about their country's 

called tor a great “ leap for- complete elimination of nuclear negotiations." senior officials- role during the Nazi period 

SETaS JSliiS? «telr appearance was aimed The aim of the meeting is to gl** 1 * 5 - ^ never 

Fi ^i« IT 1 2 ^visions auned at m Mr Gensc bere promised tee at demonstrating a “ fundamea- have a wide-ranging eschara* ?»red our own dark past but 

reducing the risk of war in convergence “ on security of views on sonthera^Afrfean t 1 P s ^ ead P«tend to ourselves 

®»npe. ^ “ Moscow’s position would and foreign affairs. problems. that we were just victims." 

Jomt appearance at the be met^ vnto contractive The Maltese Prime Minister, The European and African P 1 ? 1 someone with Mr 

opening of the ninth session of responses. Theorem* minis- who also spoke yesterday, mimrimareexpected to Scrin ti , s views can stUZ appeal 

* ired POtenti^y_ troSleroSe their cal] fo^TmS^JPoi ** «S»- . 


reducing the risk of war in “ constructive new d 
Europe. in Moscow’s positioi 

In a. joint appearance at the “ be met with con 
opening of the ninth session of responses.” The Fre» 
the European Security Confer- ter called the proposal 
ence here, Mr Hans Dietrich in the right direction, 
Genscher and Hr Roland Dumas that France was prepar 
expressed confidence that it certain conditions to t 
could produce the first substan- in negotiations leading 
tive East-West security agree- an agreement 
ment since 1979 before it However, Mr Dua 
adjourns later this year. tinned that “ the pro 

Bote expressed their govt conventional armament 


an aSecmentT ueiween roe us neisoa Mandela. th» ANC ST* Tcatw rowresrs to defend. 

an agreeme nt.^ and Libya. Similar demands leader, the complete wftha«-L* may prove an attractive 

^ °°“! held up for tour months the of South African etorfee for many w omen. 

tinned that tee problem of formal dosing of earlier talks Aneola and tlu» alteongh she says that 

convenhonal annaments cannot in UigridT^ oT M “* «Slirlrr .!iS 
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British company to beam the Kremlin’s message aroond the world 


out of bring the only woman 
candidate. 


BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 
THE DAILY 40,000 word Tass has reached, and 


If her campaign prove s a 
success, it wtlllTas t sSmg 
Austria’s dis- 
united Greens tA patch up their 
J 03 ™** and prerent a unified 
front at the general elretinn 


beamed electronically to news sources, inrindiqg the 
customers around the world of Financial Times. 


Datasolve, a British informa- 
tion technology company. 


Mr Yuri Roznantsov, Tass’s Mnra 

deputy director general, 

Mr Mittafl Gortachev came to 


Signing tee agreement with stressed tee wider political 


Tass yesterday at the Soviet value of the deal “to all those M “ ch - ®ot tee not yet started any negotiations 

embassy in Ixmdon, Mr Peter who take an interest to the s, ? nJar . J electroa i c distrlbu- 

Cotton. Dataanlm's iKrortnr nt ^ mi] M v of tee new Soviet leaders tion, he said. 


Gotton, Datasolve’s director of foreign and domestic policies Sr?rtTi« 

electronic publishing, hailed it of tee Soviet Union." stepped-up publicity dnve. 

as “a major coup for the British T - -■* w - * — — J — »* 


m WTO — tee Official Tass teat feeds 4,ooo newspapers, service should i» rl ^ aau ««edom Party 

oil to Datasolve subscribers- version. television and radio stations useful ^°S>venmiem t ri2Sf J25? 1 trafla in the polls 

Negotiations started two Tass also wanted to expand i^ e Un ? <m Journalists, tanfaSS Swf r ° Uad 3 cent of 

sais years ago. well before its French, (Wan! SpSSh which frequently rames crib- companies in th^ W^. He ^ *v 

r Mikhail Gorbachev came to and Arabic services' but^had ca L regl ^5 aI ». %. v f ouId 1101 disclose toe size of partie* 0 ”!^ ®ain political 

reer last March. But the not yet started ai^egoSatioS Prid re tee ^SS e “ 

reement is yet another facet on similar electronic distrlbu- te e condmt for Tass agency, but said the new wSSu 2? 5S' 54Xne 

1 tee new Soviet leader’s tion. he said speedy policy announcements service would promote f? r 1 grand coali- 


BKBTOJ ™ rite would Promote the Ha. . 'r* ■ «iwb MHU- 

by a Sonet leadership rncreas- World Reporter database, r? r - Socialists and 

ingly aware of its need to ticulariy in the Gonsemtives with tee 


Datasolve subscribers, able ingly 


sur 


Austria, 


.j/. 
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Banks will insist on 
IMF role in Brazil 
debt rescheduling 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


AMERICAN NEWS 


COMMERCIAL banks will con- 
tinue to insist on International 
Monetary Fund involvement in 
debt rescheduling regardless of 
their agreement to restructure 
the debts of Brasil, Mr William 
Rhodes, a senior Citibank exe- 
cutive said here yesterday. 

In bis first public comments 
on the deal with Braxil — which 
has no IMF agreement — Ur 
Rhodes characterised it as a 
short-term arrangement which 
will later be developed info a 
full-scale multi-year reschedul- 
ing. 

•'When we are looking at 
new money and longer term 
arrangements we feel there 
should be a presence of the 
IMF," he told a Press confer- 
ence. 

Mr Rhodes chairs the 
advisory co mmit tee of leading 
creditors which earlier this 
month reached outline agree- 
ment with Brazil on a seven- 
year restructuring of debts fall- 
ing due in 1985 and an exten- 
sion till March next year of 
1886 maturities. 

Negotiations on specific de- 
tails will resume in New York 
nest week and should be com- 
pleted by the end of February, 
he said. 

Earlier in a speech to a debt 
symposium sponsored by the 
Inter - American Development 
Bank and the International 
Herald Tribune, Mr Rhodes re- 
iterated his support for the so- 
called Baker initiative for eas- 


Mr Enrique Uru- 

guay’s Foreign Minister and a 
key figure in the Cartagena 
group of leading Latin 
American debtors, called at 
the symposium for broad 
based structural changes that 
would promote growth. 

“la the majority of oar 
countries the debt problem 
has been administered bat 

not solved,” he said. Bat he 
added that Latin America 
would need new cash solu- 
tions while structural changes 
was under way. 

The solution also did pot 
entirely depend on Latin 
America itself as Interest 
rates and trade opportunities 
were dependent on the poli- 
cies of industrial countries. 

A 8 percentage point cat in 
interest rates and a return to 
the terms of trade prevailing 
at the start of the decade 
would help the region's 
balance of payments by a total 
of $2Sl m a year. 

ing the developing country debt 
problem and said banks were 
working o n a range of new 
lending instruments. 

These include facilities for 
on-lending rescheduled funds 
and for loans with equity 
options, be said, but gave no 
detafls. 

IADB seeks commercial bank 
help, Page 30 


Argentina in 
bid to revive 
talks on 
Falklands 

By Jimmy Bums In Buenos Aires 

ARGENTINA'S AMBASSADOR 
to the US, Mr Lucio Garcia del 
Salar, has been recalled to 
Buenos Aires to help revive 
Argentine efforts aimed at 
bringing about a negotiated 
settlement to the issue of the 
Falkland Tdanrig 
Buenos Aires has been 
resigned to an impasse with 
Britain ever since Mrs 
T hatche r's Government refused 

to heed last November's United 
Nations general assembly vote 
railing on both countries to 
resume negotiations on all 
aspects over the Islands. 

However the appointment of 
one of Argentina’s most experi- 
enced a nd internationally 
respected senior diplomats as 
a “ special adviser ” to Mr Dante 
Caputo, -the Argentine Foreign 
Minister, is expected to bring 
about a new diplomatic offen- 
sive in the coming months. 

Foreign Ministry officials 
confirm ed yesterday that 
although Mr del Salar officially 
had a wide brief as a “ roving 
ambassador,” the “Malvenas" 
would be a “top priority.” 


San Francisco passes 
anti-apartheid measu 

BY LOUISE KEHOE M SAN FRANCISCO 


SAN FRANCISCO has passed a 
law prohibiting the city from 
purchasing goods from com- 
panies that do business in South 
Africa. 

The San Francisco law is 
clearly aimed at pressurising 
city companies to divest their 
South African business in- 
terests. It bare the city from 
buying goods or services from 
any company doing more than 
$5,000 worth of business in 
South Africa. 

The anti-apartheid measure 
has been the subject of heated 
debate in San Francisco, with 
arguments about its cost; 
effectiveness and impact raging 
in the local business com- 
munity. ■ •-- - • 

Despite strong opposition 
from businesses and from Mrs 
Dianne' Feinstein, city- mayor, 
the law was passed by a unani- 
mous vote. The anti-apartheid 
message of the law made it im- 
possible to vote against, sup- 
porters and dissenters agreed. 

The law’s passage comes In 
the same week as Sooth African 
President Botha is expected to 
elaborate his plans for apar- 
theid reform. His speech may 
have a major impact upon the 
attitude of US banks toward 
the rescheduling of South 
Africa's $14bn overseas debt. 

Increasing domestic pressure 


Arbitration body 
orders Canada 
bank settlement 

By Bernard Simon in Toronto 

A GOVERNMENT arbitration 
body has imposed a settlement 
to end one of the most bitter 
labour disputes in the Canadian 
banking industry. 

The Canadian Labour Rela- 
tions Board has instructed the 
Canadian Imperial Bank of 
Commerce (CJBC), the 
country’s third largest bank, to 
sign a first contract -with the 
fledgeling union of Bank 
Employees. 

The board has also ordered 
an end to strikes by 210 
workers at the bank's visa 
credit card centre and central 
mailroom in Toronto. The 
strike at the visa centre began 
more than seven months ago. 

The union has hailed the 
imposition of the contract as 
a major breakthrough in efforts 
to organise Canadian bank 
.workers. But the full Impact of 
the decision will not be known 
until terms of the contract are 
disclosed, probably next week. 


Stewart Fleming explains why many analysts are bullish on the economic outlook 

Optimists to the fore on US economy 


WHEN US Treasury Secretary 
| James Baker gives the con- 
gressional Joint Economic 
Committee bis assessment of 
| the outlook for the US economy 
today he should have no diffi- 
culty striking an optimistic 
note ki harmony with the 
, upbeat assessment of the State 
of the Union offered last night 
by President Ronald Reagan. 

Mr Baker be able to echo 
the judgement of many private 
economists that, at least in the 
short term, the US economy is 
likely to perform rather better 
than seemed likely a few 
months ago. He will also, if 
he wishes, be in a position to 
, say some positive things about 
, the outlook for the federal 
i budget 

The Office of Management 
and Budget this week disclosed 
that it had revised its projec- 
I tions for the 1987 federal 
i budget to show a deficit of just 
' over $180bn (£230bn), si gni fi - 
cantly less than the $200bn plus 
which White House officials 
I were expecting and politicians 
fearing just a couple of weeks 
ago. 

Wall Street, however, while 

Vi rtuall y nnanrmftnQ In dismis- 
sing the threat of recession in 
1986 remains deeply divided 
about the economic outlook 
with respected private 
economists projecting growth 
of anything from 2 per cent 
(Data Resources) to close to 4 
per cent (Goldman Sachs 
Economics 3.7 per cent). 

As interest rates have fan*", 


the optimists have been feeling 
a little more comfortable with 
their projections. The strength 
of the vigorous rally in both 
the stock and bond markets 
over the past three months is 
being cited by many as an 
important element in their pro- 
jections. 

Goldman Sachs Economics, 
tor example, is saying the 
$500bn it estimates was added 

to the value of consumer's 
assets in the fourth quarter 
as a key element in its decision 
to revise upwards its forecast 
for economic growth in the first 
half of 1986. Goldman's 
economists argue that with 
their assets worth more con- 
sumers will be more inclined 
to run down their savings and 
Will feel more comfortable with 
a higher level of debt. As a 
result, they agree, consumer 
spending will continue to under- 
pin the economic expansion. 

The economy, Goldman Sachs 
maintains, is shifting into 
higher gear and is moving to- 
wards the 4-5 per cent real 
GNP growth it has been pro- 
jecting for 1986 on a fourth 
quarter 1985 to fourth quarter 
1986 basis. This compares with 
the expansion of only 2.3 per 
cent in 1985 as a whole and the 
2.4 per cent which the Com- 
merce Department reported 
earlier this month for the 
fourth quarter. 

It is not just these wealth 
effects which are being cited 



James Baker: upbeat outlook 

as encouraging however. Gold- 
man, for example, notes that 
faster personal income growth 
in the fourth quarter, a pick up 
in consumer confidence and 
further projected declines in 
unemployment are elements 
which will keep the US 
economy moving forward. It is 
expecting only a slow and small 
improvement in the huge 
3140bn plus US trade deficit, 
the emergence of which was 
such a drag on the manufactur- 
ing sector and the overall 
economy in 1984 and 1985. 

Many economists are also 
projecting an upswing in stock 
building as a factor which 
could provide the economy with 


forward momentum. Current 
pessimistic projections for 
capital spending based on ‘ 
recent surveys of business 
plans are being questioned in 
view of expectations that cor- 
porate profits could rise by 
15 per cent this year alter 
apparently declining in 1985 
and in the face of the surpris- 
ingly sharp fall in long-term 
interest rates since September. 

Few economists are expecting 
much of a rise in interest rates 
(short or long term) at least 
until the second half of the 
year, not least because the 
Federal Reserve Board's room 
for manoeuvre seems to have 
been expanded by a decline in 
oil prices which should help to 
keep inflation under control. 

The divergence amongst 
private economists about what 
1986 will bring suggests that 
there are considerable uncer- 
tainties surrounding current 
projections ‘ even if the 
optimists are finding it easier 
to make their case today than 
they did a few months ago. 

These reflect in part different 
interpretations of how the 
economy is currently behaving. 
Pessimists are arguing that con- 
sumer debt burdens are too 
high, and personal income 
growth too slow to allow con- 
sumer spending to keep expand- 
ing indefinitely. They question 
the likelihood that businessmen 
will adopt more adventurous 
stock building and capital 
spending policies in the fourth 
year of the cyclical economic 


These days, controlling costs Computerwoiid 
while becoming more productive and revealed some re- |r 


upswing. Some worry about 
America’s dangerous depen- 
dence on foreign capltij. 

There are also a string of 
economic policy unknowns 
whose influence is hard to 
assess. The impact of the 
recently passed Gramm- 
Rudman-Hoilings budget reform 
law is one. " The critical thing 
is what happens to Granun- 
Rudman,” says Dr William 
Griggs of the economic con- 
sulting firm Griggs and Santow. 

Gramm-Rudman’s potential is 
across-the-board percentage 
spending cuts could indeed 
prove to be a doomsday 
machine which, instead of forc- 
ing Washington into rational 
compromises os the deficit, may 
provoke a political crisis and 
as adverse reaction is the 
financial markets sometime in 
tiie summer. This could force 
economists to build more pessi- 
mistic assumptions into their 
computers. 

Even before then the markets 
may have to absorb the adverse 
impact of the plunge in oil 
prices on some hard pressed 
financial institutions and on the 
increasingly precarious finances 
of debt-burdened Mexico, before 
the positive effects expected on 
economic growth begin to show 
up. 

Such imponderables help to 
explain why, even though many 
economists say the chances of 
a recession this year are slight, 
they nevertheless suspect that 
the US economy is poised pre- 
cariously. 

around the way- 
businesses work 


npon US from actions 

such as that taken this week in 
San Francisco may also be a 
major factor in the banks’ 
decisions. 

The Bank of America, San 
Francisco's major bank which 
handles the city governments’ 
numerous accounts, was how- 
ever excluded from the new 
San Francisco law. Other loop- 
holes allow companies with 
South African ties to do 
business with the city if the 
company is the only provider 
of a needed commodity, or if 
their price is sjgnflcantly lower 
than other bidders. 

At first Mr John Farrell, 
city controller, estimated about 
$25m worth of city contracts 
-were : at- “stake -with Sooth 
African linked companies such 
asJBM, r^^vron .andJhe Arthur 
Anderson accounting firm. But 
several city officials said no one 
really knows bow much divest- 
ment lies ahead. 

The new law, which was 
passed by the city's board of 
supervisors, must now be signed 
by Mayor Dianne Feinstein. 
who has several times expressed 
ber misgivings about the action. 
If she decides to veto the law, 
however, she faces the uncom- 
fortable prospect of a voter- 
submitted ballot measure that 
could be even stronger than the 
package passed by the board of 
supervisors. 


Nicaragua and 
Honduras seek 
closer links 

By TJm Coon in Kmagua 

HOPES HAVE been raised of a 
breakthrough in diplomatic re- 
lations between Nicaragua and 
Honduras following th e in - 
angoration of a new Honduran 
president, Mr Jose Azcona on 
Monday. In a short meeting 
with Dr Sergio Ramirez, the 
Nicaraguan vice-president, he 
agreed to keep an election cam- 
paign promise made last year to 
open bilateral talks with the 
Nicaraguan Government 

The talks wQl include a sum- 
mit meeting with President 
Daniel Ortega of Nicaragua, as 
well as a series of meetings 
between foreign ministers, eco- 
nomic ministers and military 
r-hiofc of the two countries. The 
presidential meeting is expected 
to follow a wider summit of 
Central American presidents 
provisionally scheduled for 
May. 

Relations between the two 
states have been tense and on 
occasion bordered on war. ever 
since the US-backed Nicaraguan 
guerrillas, or Contras, began 
operating from Honduran terri- 
tory in 1981 


Three killed in protests 
against Haiti president 


BY CANUTE JAWS IN KINGSTON 


T HREE people were Shot dead 

in anti-government protests in 
Haiti in the northern city of 
Cap Haitien on the third con- 
secutive day of public protests 
against the regime of Mr Jean 
Claude Duvalier, President for 
Hfe. 

Some 25 people were re- 
ported injured as the security 
forces attempted to quell the 
protests, mostly by young 
demonstrators. 

Diplomats in Port au Prince, 
the capital, said yesterday more 
troops were being sent to Cap 
Haitien to deal with the 
trouble. Two of those killed 
in Cap Haitien this week were 
children. The titled, a maxi, was 
said to have been the victim of 
a stray bullet when soldiers 
fired into the air to break up a 


demonstration. 

It was the shooting of three 
schoolchildren in November 
which precipitated the youth 
protests against Mr Duvalier's 
dictatorship. 

Since then they have spread 
from the city of Gonaives to 
other towns on the northern 
and southern peninsular, and 
also to the capital 

In an effort to prevent gather- 
lugs of young people. Mr 
Duvalier earlier this month 
ordered schools and universities 
to be dosed. 

Diplomats say the continua- 
tion of the protests, and tiffs 
week’s deaths, are likely to 
intensify anti-Government senti- 
ment throughout the French- 
speaking country of 5m people, 
the poorest in the Americas. 
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SHUTTLE DISASTER 


OVERSEAS NEWS 


Space teacher’s triumph I ^■ 0 ® na McDopgall reports on the formidable potential of the Chinese leader s critics 


ends in sudden tragedy 


Deng’s opponents wait in the wings 



BY TERRY DODSWORTH AND PAUL TAYLOR IN NEW YORK 

IN THE pre-flight publicity, 
yesterday's ultimately tragic 
Challenger mission had been 
bttilt up as a triumphant ^nn<-h 
of the first ordinary member of 
the public into space — 37-year- 
old New Hampshire school- 
teacher, Mrs Christa McAuliffe. 

Zt turned into a nightmare 72 
seconds after blast off. 

Mrs McAuliffe, Who was 
married with two children, was 
chosen from over 11,000 appli- 
cants, and had been built into 
a national heroine by the heavy 
coverage she received in the 
US media. 

She described herself as " an 
ordinary teacher, but touched 
by an extraordinary ex- 
perience" and had said that 
she -would keep a journal of her 
project in orbit “Just as the 
pioneer travellers of the 
Conestoga wagon days kept per- 
sonal journals.” 

When Vice-President George 
Bosh announced her selection 
last July at a White House 
ceremony he described her as 
one of America's teachers with 
the “right stuff," the phrase 
writer Tom Wolfe had used in 
his history of US astronauts. 

Mrs McAuliffe, who was 
married to a lawyer and bad 
been teaching for 15 years, was 
to have given two lessons in 
space which were to have been 

beamed to classrooms across the 

US and carried on public tele- 

vision stations. She was to 
have been filmed in flight 
demonstrating how magnetism 
works, how plants grow and 
how other items function in 
weightlessness. 

Aside from her role hi Nasa’s 
“ teacher-in-space ” project; Mrs 


McAuliffe bad been in heavy 
demand to appear in an endless 
range of events ranging from 
the Johnny Carson late night 
chat show to appearing before 
Kj wauls community service 
dubs. 

Mrs McAuliffe received a gift 
of a $lm personal accident in- 
surance policy from Corrooo. 
and Black Inspace, a satellite 
and space insurance firm. Hie 
Washington company said it 
arranged the insurance on the 
Lloyd’s of London insurance 
market. 

Mrs UcAnliffC was not the 
only woman on board Chal- 
lenger. Ur Judith Resnick, a 
36-year-old electrical engineer, 

who first flew with the shuttle 

In 1684. was a specialist at 
operating the shuttle's robot 
arm. 

The crew of Challenger in- 
cluded three trained pilots 
headed by Francis Scobie, aged 
46, who was commanding the 
flight and making his second 
space shuttle mission. An air- 



force jet pilot, who flew combat 
missions in. Vietnam, he made 
his first apace flight in 1984 
and was married with two 
children. 

The other crew members 
were Commander Mike Smith. 

40, Ur Ronald McNair, 86, 
Lieutenant Colonel Ellison 
Onizuka, 39, and Gregory Jarvis, 

41. Commander Smith was doe 
to idiot the shuttle while 
Dr McNair was an expert in 
lasers. Mr Jarvis was a satellite 
engineer who worked for 
Hughes Aircraft and was flying 
on Challenger to conduct tests 
on the effects of weightlessness 
on fluid carried in tanks. 

Nancy Dunae reports from 
Washington: 

For several hours yesterday 
an official news blackout 
shrouded rescue efforts. With 
the twisting contrails of the 
explosion still lingering in Die 
dear morning sky, fragments 
of the 100 tonne spacecraft 
rained down on the cold grey- 
blue Atlantic 

Moments after the explosion 
observers caught sight of a 
paramedic parschntting into the 
crash site. • 

“Recovery forces are proceed- 
ing to the area including Khi pq 
and a C-180 aircraft,” reported 
Mission Control from Houston. 

A television crew in a rented 
plane surveyed die crash area 

but all that could be seen was 

paramedic parachuting into the 
the fragments of the £L2bn 
spacecraft 

Rescue efforts were held up 
for nearly 45 minutes; Nasa 
later reported, by toe toll of 
debris into the impact area. 
Paramedics led an effort to find 
any trace of survivors. 

School’s 
cheers turn 
to disbelief 

A BLAST of party horns and 
cheers turned quickly to «npnre 
and stunned disbelief as UOO 
Concord High School pupils 
watched the space shuttle 
challenger rise into the sky and 
explode into pieces, AP writes 
Iran Concord, New Hampshire. 

“It’s awful. Jhst too awful 
to contemplate,” Mr Charles 
Foley, the shcooTs principal, 
said as he fought back tears. 
“I hop God will be good. I 
hope he'll be good to all of us." 


DENG XIAOPING’S reformist 
leadership has grown increas- 
ingly alarmed at toe apparently 
irresp passible corruption of 
Communist Party officials, and 
its association with his more 
liberal economic policies. In a 
mounting campaign to stamp 
out evildoers, Hu Qfli, widely 
tipped as Deng's choice to 
succeed Hu Yaobang as party 
General Secretary, last week 
threatened lawless officials with 
capital punishment 
This comes on top of last 
year's student discontent (the 
worst since toe 1966-76 Cultural 
Revolution), the rising cost of 
living, and the failure of some 
inward foreign investment poli- 
cies. Deng’s political opponents 
wait in the wings while his poli- 
cies are working but. can be 
ready to emerge at signs of 
j trouble. 

! Who are these opponents, how 
po w er fu l are they, where do 
they work and how far do they 
exist among the younger, still 
untested, officials? 

Some are probably conserva- 



Having adopted the motto 
“kill one to teach 189” the 
Chinese Government has pro- 
mised that senior officials 
found guilty of economic 
crimes are liable to be 
executed, writes Robert 
Thomson in Pelting. Ho. QiU 
(left), an influential Politi- 
huro member, recently identi- 
fied crimes by the children 
of high officials as a parties- 
tar problem. 

During student protests at 
the end of last year, the 
demonstrators complained of 
frequent eases of nepotism. 
Instances of children taking 
advantage of their parents’ 
position to fatten their bank 
accounts have been reported 
In the Press. 

Until now, execution has 
generally been reserved for 
violent criminals and thieves, 
but corruption has become so 


widespread that the leader- 
ship fears Its econmnic re- 
forms could be compromised. 

However. Hn stressed that 

the present cam p a i g n was nad 
political and that it involved 
* real justice." 

“ Those who should be 
arrested, should he arrested, 
an* those who should be 
killed. Should he killed,” be 
said. 

The Government would 
show no favour in dealing 
with “key eases involving 
some high-ranking cadres VjA 
their sons and daughters-” 

Diplomats suspect that 
several senior offi ci a l s might 
be used as public examples, 
as corruption extends from 
street-level swindling to the 
upper reaches of the Com- 
munist Party and Govern- 
ment. 


of the planned 


left vacant by resignation, 
properly, ih> Politburo should 
have been maintained at toe 
strength it was when elected at 
toe 1982 party congress. 

At least the party secretariat, 
second only in power to the 
Politburo, has swung Deng's 
way. On that body, his sup- 
porters are probably now in 
the majority, and several (as 
opposed to only one probable 
conservative, Yu Qiuli), are 
members of both. 

A powerful source of opposi- 
tion to Deng's reforms is toe 

Swathe new°paUdes Is terns 
of greater efficiency and more 
weapons, it has lost out 
in power and prestige. Eight 
senior army men were cleared 
off the Politburo in September, 

But several of the eight army 
ex-Folitburo members are still 
on the military commissions, 
bodies so Important that Deng 
has retained the chairmanships 
far himself. 

Finally, among the party 
rank-and-file there is a huge 


at the too of the nartv. This swung against him. proponent __ 

core is sti&strong fatS army. Ath migh t-provoJdng fact is economy, he made two vigorous number who joined in the Cul- 
tive Marxists who disapprove of Even among toe new younger that if Deng met an unfbrtu- speeches last September critical tU ral devolution and want to 

economic liberalisation on ideo- feces there are some whose note accident, China’s top ruling of aspects of the ref ones. He preserve their privileges. While 

logical grounds or believe it background suggests they may body, toe PoMtiraro Standing holds the key post of c h ai rm an the party rectification now in 

cannot work. Others fear the not at heart be economic Committee, would be split of the party's Eternal police progress was supposed towoed 

loss of influence which deceit- liberals, and there are any evenly between his men and force, the Discipline Inspection them out, few have actually 

tralisation inevitably means, number of mid-level cadres who the conservatives. Besides Deng. Commission. been dismissed. Focus of their 

Still others, each as those in owed their original promotion the current membership eon- While Ii (76) and Chen (80) loyalties could be former Chair- 

sists of two of his supporters — 
party General Secretary HQ 
Yaobang and Premier Zhao 
Ziyang — plus head of state Li 
Xiannian and economist Chen 


the military, see their status 
downgraded. Very few seek a 
return to Maoist radicalism, 
although many were associated 
with it In the past 


to toe Cultural Revolution. 
Deng has whittled away at all 
these groups but is still far 
from eliminating them. 

In toe 22-etrohg ruling Polit- 


These groups will be enhanced buro (including alternates), as Yun. 


by an amorphous swathe of 
officials, workers and toe public 
at large who feel some appre- 
hension over recent develop- 
ments. Peking's inability to 
insulate the urban population 
against huge price rises and 
to forestall last autumn’s 
potentially explosive student 


it emerged at last September’s 
Special party meeting, only 
about eight look like firm Deng 
supporters, while about the 
same number (admittedly of 
higher average age) lean to- 
wards conservatism. Of the 
remaining members, several 
are military and, vide they 


Ti Yiawwian. a former Minis- 
ter of Finance, had strong links 
with Mao and survived the 
Cultural Revolution completely 
untouched. Chen Yun has been 
on toe Politburo for probably 
more than half a century. 
Though he fell ont with Mao 
over toe 1958 Great Leap For- 


are unlikely to seek longterm 
power for themselves because 
of their age, they may well toy 
to ensure that Deng's appoint- 
ments of younger economic 
liberals are parallelled by 
placing* of planned-economy 
supporters. 

They could i ncl u d e such , -yvohld ~coalBSce sufficiently to 
figures as Folitburo alternate present an opposition. In any 
Chen Mnhua, formerly Minister the more pragmatic Of hu 
of Foreign E conomic Relations adversaries would probably cos- 
and Trade and now president of cede that more has been done 
the People’s Bank. She has to modernise China in recent 


man and Premier Hua Guoftog. 
once the leading beneficiary of 
the Cultural Revolution and 
still a member of the Central 
Committee. 

While Deng's reforms and the 
opening up pf China retain 
their impetus, fit la not likely 
that those disparate forces 


demonstrations will have raised may uphold Deng, they have ward and the Cultural Revolu- worked for LI Xtannbm since yean t han ever before* But, if 

l j it J . .. *3 *3 - - — —-.i- *ha tOUIc nidMoc fail thrmitfh *nic_ 


I considerable doubts about toe 
I leadership’s wisdom and 
efficiency. 

There is little doubt that a 
hard core of able, if elderly, 
conservative Marxists remain 


strong loyalties to the array. It 
is probably fair to My that, 
while toe less rigid conserva- 
tives support him when his 
policies work, in times of severe 
doubt the Politburo could be 


tion. he ran the economy with the 1950s. 
efficiency in toe 1950s. It may have been the residual 

Today, Che n appears in pub- conservative influence which 
lie infrequently, which is prevented Deng’s installing 
hardly surprising since Deng more of his proteges last 
does not like his views. A September In Politburo seats 


the policies fail through mis- 
judgment and corruption, or 
Deng were not around to push 
them through, they could 
present a formidable front for 
his men to overrule. 


Israel fails to arrange talks with Mubarak 


Mrs Christa McAuliffe smiles on the way to the launch pad. 


_ Television monitors .carried 
-the long-awaited- launch of Mrs 
Christa McAuliffe to classrooms 
throughout the high school, 
where Mrs McAuliffe taught 
social studies and law and 
planned to return to tea (to in 
the autumn. 

About 200 pupils and teachers 
watching a television set in 
the school auditorium had seen 
the final 10-second countdown 
and cheered wildly as the 
shuttle's engines blasted the 
craft toward space. 

Bettering the launch to be 
normal, the students conthmed 
to cheer and blow their horns 
until someone In the balcony 
seconds later yelled, “Damn It 
There’s a major malfunction. 
Shut up so we can hear.” 

The silence was broken by 
murmurs of “ This isn't real is 
it? This cant be happening? ” 


BY DAW LENNON IN TO. AVIV 
THE PROSPECTS tor a break- - 
through in the Middle East 
peace process have dimmed 
following Israel’s failure to 
arrange an early summit meet- 
ing between Mr Shimon Peres, 
its Prime Minister, and Presi- 
dent Hosni Mubarak of Egypt, 
according to officials in 
Jengalem. 

“If our peace treaty with 
Egypt does not lead to normal 
relations between our two 
countries, there Is little chance 
of achieving peace with any 
other of toe Arab states,” Mr 
Yltohak Shamir, the Vice 
Premier and Foreign Minister 
said yesterday. 

The gloom had been increased 
by persistent reports from 
Amman of a stalemate in talks 
between Ring Hussein and Mr 
Yassir Arafat, chairman of the 
PLO, mi ways of winning FLO 
approval tor negotiations with 
Israel. 

Mr Eser Wefeman, minister 
without portfolio, led efforts to 
persuade President Mubarak to 
meet Mr Feres while they are 
both in West Germany this 


Israel’s foreign debt rose to 
923Abu (£17.07bn) at the end 
of September 1985, and the 
cost of servicing it will be 
9&81m this year, according 
to the Bank of Israel, the 
central bank, writer David 
Lennon in Tel Aviv. The 
Increase stemmed from the 
decline In the value of the 
dollar against the European 
currencies and a 9409m 
growth in the obligations of 


the sector. Officials 

here said that government 
■mi non-financial w imn mwM 
debt declined slightly. About 
65 per cent of the foreign 
debt is owed by the Govern- 
ment, two thirds of this in 
long term loans from the US. 
Bank Stabilities account for 
21 per cent, while the 
remaining 14 per cent repre- 
sents debt by the private, non 
hmHng sector. 


week, or early in February. 
When he received Mr Weizman 
in Cano on Sunday, toe 
Egyptian leader made it dear 
that he was not interested In a 
summit until progress had been 
nude on resolving the differ- 
ences between the two countries 
over the disputed Tabs enclaves 
fa Steal. 


Jerusalem regards the rebuff 
as a bad omen for making pro- 
gress in efforts to persuade 
Jordan to enter into negotia- 
tions with Israel on resolving 


the Palestinian problem. 

During Mr Peres’ current 
trip to Europe, he has met tour 
times with Mr Richard MfaPhy. 
President Reagan’s special 
Middle East envoy. 

The US State Department 
has already cautioned against 
expecting any major break- 
through fa the AraMsraeli 
peace process because progress 
made during the Murphy 
mediations was “incremental” 
rather than substantive. 

• The talks between King 


Hussein end Mr Arafat os 
Middle East peace formula will 
continue in Amman wwrii Satur- 
day, a Palestinian source said, 
AP reports from Amman. 

The highly placed source said 
the meetings were decisive. The 
formula would build pn the 
year-old Husseto-Arafat agree- 
ment to offer peace to Israel 
and create a Palestinian state 
confederated- vtito Jordan. 

‘ Mr Arafat met King Hussein 
twice on Sunday, then talked 
with Mr Zaid Rifal, Jordanian 
Prime Minister, oq Monday. 

last month Mr as pha wt V 
cautioned that toe Palestine 
Liberation Organisation risked 
being shut out of the peace pro- 
cess if it did not accept UN 
security council resolution 242. 
The resolution calls tor peace 
guarantees fa retain far Israeli 
withdrawal from land captured 
in the 1967 Middle-east war. 

In addition to the co-opera- 
tion of Mr Mubarak; King 
Husse i n has sought support tor 
peace moves from Syria, a bitter 
foe of Mr Arafat, but little 
indication tfu emerged 
Syria would go along. 


that 


Nasa suffers severe setback 


BY PETER MARSH 

THE explosion aboard the 
space shuttle Challenger 72 
seconds into the craft's 10th 
mission is an unparalleled 
disaster that may set back the 
US space programme by years 
and force a complete re- 
appraisal of toe nation's 
activities in the cosmos. 

Inevitably, toe disaster wIU 
also focus attention on the 
necessity of putting people into 
orbit as opposed to launching 
satellites and other payloads 
with unmanned, expendable 
rockets. 

The US shuttle fleet- 
developed since 1972 at a cost 
to the US taxpayer of some 


<15bn — has been built with 
three goals in mind. These 
are: to put satellites into orbit; 
to provide a platform tor space 
experiments in areas such as 
biology and materials research; 
and to provide experience in 
keeping people in space tor 
prolonged periods. 

The shuttle is toe first vehicle 
to take people Into orbit — a 
maximum of eight— -and bring 
them down again in the mann er 
of an aeroplane. 

One of the outcomes of the 
catastrophe may well be to 
downgrade the role in space 
transport of manned vehicles in 
favour of unmanned rockets 
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such as Ariane, developed by 
toe notation European Space 
Agency at & fraction of toe cost 
of the development of toe space 
shuttle fleet 

Ariane and the four-vehicle 
shuttle fleet are toe prime com- 
petitors in toe business wo r t h 
some 5500m a year in faking 
commercial communications 
satellites into orbit. Ariane 
and toe shuttles are at present 
roughly sharing this business, 
which adds UP to 1030 launches 
a year. 

The Paris-based ESA was 
one of the first organisations to 

send a message of sympathy 
yesterday to the US National 
Aeronautics and Space Adminis- 
tration. which operates toe 
shuttle fleet. 

Another consequence of yes- 
terday’s events may be to put 
off— perhaps tor ever— a US- 
inspired plan to build by the 
1990s an international manned 
space station. This $L2bn struc- 
ture, built with toe help of 
Japan, Canada and Western 
Europe, is doe to act as a 
permanent base for eight people 
and as a laboratory for a range 

of scientific experiments. 

The countries discussing the 
venture were due to give the 
final go-ahead to the scheme 
early next year. In the light 

of yesterday’s accident, they 
may well question whether the 
world can afford to go without 
such grandiose schemes until 
engineers have gained more 
basic engineering expertise in 
the business of keeping people 
alive in the cosmos. 

The loss of the shuttle's serai 
crew marks the first time since 
the US’s space missions started 
in 1961 that an American astro- 
naut has died fa orbit 

The only comparable disaster 
was toe launch-pad fire in 1967 
which killed three American 
spacefarers, Virgil Grissom, 
Edward White and Roger 
Chafee, while they were practis- 
ing procedures tor the Apollo 
moon shots. 


Pakistani 

Cabinet 

reshuffled 

PAKISTANI Prime Minister 
Mr Mohammad Khan Junejo 
yesterday named a new 
cabinet, dropping his finance 
and planning minister. Beater 
reports from Islamabad. 

No explanation was given 
tor the absence of Mr Mah- 
babul Hag, known abroad as 
the architect of Pakistan’s 
economic policy, including 
moves to open the country to 
foreign investment. 

Mr Sahabsada Yaqnb Khan, 
Foreign Affairs Minister, and 
Mr Motumnutd *«l«m Khat* 
tak. Interior Minister, re- 
tained their paste fa the 35- 
member cabinet sworn in last 
eight. 

Mr Ml— Mnlm-wml YSSln 
Khan Wattoo, formerly Edu- 
cation Minister. became 
Mi nis t e r for Finance and 
Planning 


Soviet tanks, jets attack 
guerrillas in Afghanistan 


SCORES OF Soviet tanks backed 
by jet fighter-bombers killed or 
wounded some 140 Moslem guerril- 
las in fierce fighting in eastern Af- 
ghanistan recently, AP reports 
from Islamabad. 

The insurgents suffered another 
200 casualties in heavy bombing in 
other parts of the country, accord- 
ing to Western, diplomat?/* sources 
interviewed by AP. 

The sources quoted reports from 
Afghanistan as saying a Soviet for- 
ce of about 400 tanks, armoured 
personnel carriers and other vehi- 
cles carried out a search- an d-de- 
stroy mission in mid-January 
against guerrillas in the eastern 
province of Nangarhar, near the Pa- 
kistani border. 

The Soviet force was supported 
by MiG fighter-bombers, which at- 
tacked guerrilla positions and 
cleared the way for the armoured 
column. 


India links 
diplomats to 
spy scandal 

POLICE in New Delhi said several 
^ WestGennanand IBM 

losses when Soviet aircraft bombed 

the dty of Herat and surrounding *P' 9 D *&**aWvhich forced two 


On the other side of Afghanistan, 
in the western province of Herat, 


Catholics 
signal 
support for 
Aquino 

By Chris ShefWfil and 

9ffii)uci jtnorcfi n* w i niy 

■l 'Bk PHCLLEPINES Rffpnn 
Catholic Church yesterday sig- 


areas on January 12. 

There were reports t hat Afghan 
army troops had discovered a big 
guemQa hideout near Che city, kitt- 
ing 120 guerrillas and wounding an- 
other 00. There were also numerous 
civilian casual tie s in the Herat 
bombing, the sources said. 

The diplomatic sources said the 
fighting lasted from January 1? to 
20 and that guerrilla losses were 
140 killed and wounded, with an un- 
dertermined number of civilian 
casualties. 

The guerrillas had claimed to 
have destroyed six tanks, two heli- 
copters and one jet in toe fighting, 
they added. One source saM the So- 
viet force had putted back on Janu- 
ary 20, leaving its dead behind. 


Catenet ministers to resign. Renter 
reports ferna New Delhi. 

Two jupfor Cabinet ministers and 
a high-ranking offi c ia l 


abruptly and newspaper reports' 
said they were linked to a busj-i 
n essm a n accused of spying far Tai- 
wan and passing secrets to Israel, 
West Germany and other unnamed 

nw Hrvrvy 

The Press Trust of India (PTI) 
newsagency announced late last 
night toe resignations of Mr KLP. 
Singh Deo, Minister of State for 
Food and Civil Supplies, and Mr 
Chanulal C h a n d r akar, who has the 
Rural Development portfolio. 

Mr Mix Sanjeevi Rao, chairman 
of the Ele ctro o ics Commission, 
resigned, PTI said. 


nailed support tor Mrs Conran 
Aquino in her presidential 
election battle against incum- 
bent Ferdinand Marcos. 

The Catholic Bishops' Con- 
ference warned that a “con- 
spiracy of evil ” was violating 
the electoral process and urged 
voters to become a “massive 
force” supporting those who 
were “ morally, intellectually 
and physically capable of inspir- 
ing the whole nation towards a 
hopeful to tare.” 

Though the Conference did 
not n a me Mrs Aquino, the 
strongly worded statement was 
widely taken as an endorse- 
ment of her pfadi(iaey. The 
bishops also expressed “whole- 
hearted support” for the inde- 
pendent National Citizens Move- 
ment tor Free Elections 
(Namfrel) specially formed to 
monitor the counting of votes 
and the official Commission on 
Elections (Comelec), 

to a controversial move. 
Comelec this week debarred 
Namfefl from organising a 
“qpick count" of votes after 
the polls dose on February 7. 
Namfrel says it will go ahead 
anyway, while Comelec has svd 
it will arrange its own. 

Concern is growing at the 
prospect of post election vio- 
lence if, as seems probable, Mr 
Marcos is returned by a dis- 
puted margin. 

Already 14 deaths have been 
reported fa pre-election vio- 
lence since the increasingly bit- 
ter campaign started early last 
month. Ten involved opposition 
activists. All the ioddu^s 
involved firearms. 

_°® Monday _ Mr Stephen 
oosvfOna, the US ambassador 
fa M a n il a, expressed alarm at 
me violence and voiced concern 
at the wider conduct of toe 
elections, specifically poor 
a £f ess of Mrs Aquino to the 
print and broadcast media and 
reports of vote buying and 
bribery. 


ft 


Black students call off South African school boycott 

IY ANTMONY SOMIKOM UJ inuAUMccni in/- V ** 


BY ANTHONY ROBINSON IN JOHANNESBURG 
THOUSANDS of black students 
streamed back to school yester- 
day at toe end of a prolonged 
boycott against inferior “ Bantu 
eduction ” and other grievances 
Which has disrupted their edu- 
cation and been a big factor in 
township unrest; costing over 
L00Q lives fa toe past two years. 

The return to school, which 
could improve the chances of 
the Government lifting the 
partial state of emergency 
declared on July 21. was gene- 
rally peaceful with police and 
army units ordered to maintain 
a low profile. But toe fragility 
of the peace was underlined as 
reports came fa from the town- 
ship of Kagiso near Krugersdorp 
west of Johannesburg that a 
US-year-old school girt. Miss 
Francises Legoete, bad been 
shot dead when police opened 
fire on a group meeting fa a 
school yard. A farther 13 pupils 
were admitted to hospital. 


It was the death of a 15-year- 
old school girl run over by a 
police armoured car in 
Atteridgevtlle, north of 
Pretoria, fa February 19S4 
-which " " 


the Government three months In Many of the students Wb . .. , 

which to agree to a package of they were frightened nf hS , to **°0l to we can 

demands which Include the secalled “comrade 5-mMtiuM c P* wMll * te our 

release of all detained students black youtoTwho fa« ®£2«8ie against 

and teachers, the creation of active in enforcing the school aa>Brtheid » ** added. 


toecurrejtt unrest them MlrffaSS ZETlE SX'&S'ER STS 

«,?^ I S ayl | retl ?? tosChoolis 5°- Uc ® from schools and town- the boycott unferV^h Ijwranf Woottp^ri55^!?o P to?fSf 

3£~£8£?“ m ** —fa *s 


tion and persuasion in which 
students, officials from the 
Department of Education and 
Training, the Soweto Parents 
Crista Committee (SPCC) and 


threatened to resume the 
boycott at toe end of March. 

But In Soweto yesterday as 
students milled around outside 
toe schools their comments 


** Ratsebo, a 22- the Soweto Civil £ 

garjfa Orlando student, told £S2 atl ° D * aaid “wo cannot 
the FT we all resent Bantu aLi Prosperous nmtfed 


SrtwJf” ^ ba o ° e d rovealed a significant change of education. But h« fa torf 2 Africa iStihout educated 

^have a ?p «S?BS 

The taming point was a week- 
end meeting at Witwatersrand 
University at the end of toe 
yj-jP when 700 delegates from 
160 influential Black; Coloured 
and Indian political and educa- 
tional groups decided to call a 
return to school on January 28. 

At the same time they gave 


Orlando high sttoooi-^which 10 comrades tried to stmT toe They were 

w 880 ** u,e **“ * * ass?«-?S'r ? as 

* hungry for Desmond Tutu, Dr Nthato 
oUl i r ! comnam,. 


bloody confrontation when 
police fired on 20.000 students 
protesting against Government 
rules to make Afrikaans com- 
pulsory for some subjects — 
students declared they were 
tired of missing classes and 
“hungry far education.” 


, vte are 
education.” He, 

him. rejected toe }«£ers with ifa£‘ tT^STSS 
.saying United jJemncretic Front 


around 

SFKkliFi gssa 
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FFr Ibn telecom 
order in India 

BY JOHN ELLIOTT IN NEW DELHI 


CIT-ALCATEL of France ht w 
successfully negotiated a con- 
tract worth over FFr ibn 
(£l 00 m) to construct a major 
telecommunications factory in 
India after two years of dis- 
agreement with the Indian 

Government over the project. 

Subject to approval by the 
Government's Public Investment 
Board and receipt of import 
licences, this will be the second 
factory built by Cit-Alcatel in 
India to produce 500,000 elec- 
tronic digital switching tele- 
phone lines a year. 

Negotiations were completed 
last week with the Government- 
owned Indian Telephones Indus- 
tries, which is going to the 
Indian stock market next week 
to raise Balbn-Rs2bn (£ 60 m- 
£120m) for its future develop- 
ments. 

India’s telephone system is 
entering a period of major 
expansion and modernisation, 
and companies such as GEC of 
the UK. and Cit-Alcatel. plus 
others from Europe, Japan and 
the US are chasing large pro- 
jects for rural telephone 
exchanges, microwave iink<; an^ 
optic fibre developments. 

They are also offering to take 
part in the modernisation of 


telephone systems in Bombay 
and Calcutta, which are likely 
to be handed over to new 
corporations, and in the 
development of C-dot, India's 
own digital switching system. 

Clt-Aicatel won a controver- 
sial contract for its first Inte- 
grated digital switching factory 
at Gonda in northern 
three years ago, o utfla nking 
System X of the UK and 
Siemens of West Germany. But 
the Government was not satis- 
fied with progress on the pro- 
ject and refused to confirm a 
contract for a second factory 
which is to be sited at 
Bangalore in southern India. 

The Goods factory is now 
about to produce its first 
exchange, after a variety of 
teething problems. 

After months of debate, the 
Government decided against 
importing a second foreign 
technology and went ahead with 
the Cit-AJcatel negotiations. But 
the size of the project is being 
reduced because a large propor- 
tion of components for the 
exchanges will be made by sub- 
contracting on assembly. 

This will reduce the size of 
business received by Cit-Alcatel 
for kits. 


Spie Batignollcs awarded 
Kenya hydro-project 

BY DAVID MARSH IN RAMS 


SPIE Batignolles, the French 
civil engineering and construc- 
tion group, will carry out a 
FFr 2bn (£I92m) contract to 
build a hydroelectric complex 
at TurkweLl in Kenya. 

The project, one of the most 
important French orders to 
have been landed in a part of 
Africa which has traditionally 
favoured British suppliers, will 
be supported by French export 
credits to be supplied by the 
Government and a banking 
consortium led by the Banque 
de rUnion Europtenne. 

The contract has been 
awarded by the Kerio Valley 
Development Authority to build 
a 100 metre-high dam as well 
as an underground power 
station of 106 MW capacity and 
a 220 km electricity transmis- 
sion line. 


Japanese and , 
Canadians to 
drop LNG plan 

By Yofco ShJbata hi Tokyo 
A $3bn (£2. Ibn) project to 
import liquefied natural gas 
(LNG) from Canada is to be 
abandoned after protracted 
negotiations. The final decision 
to scrap the proposed deal is 
to be announced today by Mr 
Kamesaburo Maosunaga, presi- 
dent of Chubu Electric Power. 

At the final round of talks 
which concluded in Tokyo yes- 
terday the Japanese side 
demanded strict pricing - condi- 
tions on the strength of plum- 
meting crude oil prices, while 
the Canadian side, headed by 
Petro Canada and Mobil Oil 
Canada expressed concern about 
the feasibility of the project 

The Canada-Japan project 
initiated in 19S0, called for 
impart of 2.35m tons of LNG a 
year from Canada over 20 years 
starting in 1989 by four Japa- 
nese would-be users including 
Chubu, Ghugoku, Kyushu Elec- 
tric Power companies and Toho 
Gas. Chubu was to take more 
than two-thirds of the LNG. 

After the withdrawal of Dome 
Petroleum, the lead negotiator, 
in 1984 a new company was 
established by Nissbo Iwal and 
other Canadian concerns to 
handle the project 

The Japanese and Canadians 
at that time agreed to set the 
price of LNG on the basis of 
crude oil and natural gas 
gas prices. 

The Canadian suppliers were 
understood to be concerned 
about the profitability of the 
project, particularly for the 
issue of loan guarantees for 
the construction of a $2.5bn 
pipeline, which was to be 
shared between Mobil Oil (30 
per cent), Petro Canada (30 
per cent). West coast Transmis- 
sion (15 per cent). Saucer (10 
per cent) all of Canada; and 
the Japanese partner Nissho 
iwai (15 per cent). 

It has now been determined 
that the Canadian LNG price 
linked with crude oil price will 
not pay off the construction of 
the pipeline. 

The Japanese utilities said 
they will step up imports of 
Indonesian LNG to make up for 
the cancellation of Canadian 
LNG 


Apart from supplying 
electric power, the dam will 
also provide additional water 
for irrigation. 

• Thomson-CSF of France has 
won a record FFr 300 (£30m) 
order from the West German 
army for computerised simula- 
tors for tank driving instruc- 
tion, Reuter reports from Paris. 

The contract for 22 simula- 
tors is the biggest of its kind 
ever placed by a single client, 
and there had been strong com- 
petition from other leading 
European and American manu- 
facturers, a Thomson - CSF 
official said. 

The state-owned company 
supplied 16 of the systems to 
West Germany in 1975 for 
Leopard battle • tanks. The 
French army has 20 Thomson 
simulators. 


Bosch sets up 
Japan valve 
joint venture 

By Jonathan Carr m Frankfurt 

ROBERT BOSCH, the West 
German automotive components 
and electronics group. Is setting 
up a joint venture with two 
Japanese companies to manu- 
facture injector valves Sot 
gasoline injection systems. 

The deal was signed to 
Tokyo yesterday by Bosch and 
its Japanese partners, Mitsu- 
bishi Electric Corporation 
(Melco) and Mikuni Corpora- 
tion. 

The three are establishing 
with effect from April 1 the 
Nippon Injector company, based 
in Odawara, Japan, initially on 
premises rented from Mi k un i. 
The company will be capitalised 
at Yen 1.2bn (£3. 6m) with 
Melco holding 40 per cent and 
the other partners 30 per cent 
each. 

Production of injector valves, 
mainly to Bosch licence, will 
begin next year with the out- 
put initially going to Mitsu- 
bishi Motors Corporation. 

Nearly Yen 9bn will be in- 
vested over the next three 
years to provide Nippon 
Injector with its own factory. 

Bosch already has joint ven- 
tures with Japanese companies 
to fields including packaging 
machinery and anti-ska d systems 
for brakes. But «bis is its first 
in Japan in fuel Injection sys- 
tems, where the German com- 
pany is a world leader. 

• The Japanese Government 
has agreed to double the quota 
for EEC shoe imports to a new 
move to relieve trade tensions 
between Brussels and Tokyo, 
following the visit of Mr 
Jacques Delors, the Commission 
President, last week, Iv» 
Dawnay reports from Brussels. 

The deal allows EEC manu- 
facturers to ship 2.4m pairs of 
shoes in the current fiscal year, 
and follows on the Japanese 
tariff redactions for a number 
of other European products 
ranging from tractors to 
pharmaceutical equipment. 

Tbkyo has also approved a 
unilateral move by the Com- 
munity, to raise customs duties 
on video cassette recorders 
entering the EEC from Japan 
from S per cent t» 24 per cent. 


Yugo car criticised in US 


THE YUGO, the cheapest new 
car In the US and the first auto- 
mobile from Yugoslavia ever 
imported there, has been 
criticised by a US product- 
testing magazine yesterday, 
Beater reports from New York. 

Consumer Reports, which is 
widely used as a guide by US 
car buyers, said the Yugo was 
the worst small car it had 
tested in years. 

The car’s gear change was 
rated as imprecise, its ride 
jerky, its heating weak and its 


seating uncomfortable. 

About 10,000 Yugos have 
been imported into the US to 
sell at $3,990 (£2350), about 
$1,600 less than any other new 
car in the country. 

M Its a dated car," the 
magazine said. 

Spokesmen for Bricklin 
Industries, which imports th« 
cars made by Yugoslavia's 
Zavodi Crveaa Zastava (Red 
Flag Works) could not be 
readied for comment. 


Airbus to step up world sales campaign 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Boeing deal 
for Saudi 
aircraft 
plant 

BOEING of the US has signed 
an agreement with Gulf com- 
panies to set up an aircraft 
overhauling plant in Saudi 
Arabia, the official Saudi Press 
Agency (SPA) said ye&texday, 
Renter reports from Bahrain. 

Boeing will team up with 
Saudi Arabian Airlines and two 
Investing companies to put 
more than Rlyais 480m (£96m) 
into the project, the agency 
said. 

The plant is (part of an 
“ offset programme," under 
which Boeing and other US 
winners of a large Saudi con- 
tract to set up an early warn- 
ning defence system are 
required to reinvest some of 
toe funds in high-technology 
industry in toe kingdom. 

In preliminary plans, Boeing 
had proposed a plant for the 
total maintenance of fixed and 
rotary-wing aircraft, with an i 
estimated cost of $230m- , 
*270tm (£lB4an-£l92m) Industry . 
officials said. I 

One official said plans, still | 
not finalised, now call for an 
"aircraft modification centre” 
which may go beyond mainten- 
ance in structurally changing 
planes or helicopters. 

The two other companies in 
the project are Saudi Arabia's 
National Industrialisation Com- 
pany and the Kuwait-based 
Gulf Investment Corporation, 
owned by six Golf nations 
including Saudi Arabia, 


OVER the next few months. 
Airbus Industrie, the European 
airliner manufacturing group, 
will be stepping up its sales 
campaign with the world’s air- 
lines for its proposed two new 
wide-bodied airliners, the 330- 
seat short-to-medinm range 
twin-engined A-330 and the 250- 
seat very long range four- 
engined A-340. 

As well as seeking launching 
orders for the two new jets. 
Airbus will also be refining the 
technical details of the designs, 
so that when final production 
go-ahead is authorised around 
the end of this year the world's 
airlines will have clear specifi- 
cations for the aircraft 

At the same time, over the 
next few months, the major 
shareholders to Airbus, includ- 
ing Aerospatiale of France, 
British Aerospace, Deutsche 
Airbus of We^t Germany and 
Casa of Spain, will be approach- 
ing their Governments on the 
question of provision of much, 
if not all, of tiie $2J5bn 
(£L7bn) launch cost for the 
new ventures. 

British Aerospace, which has 
a 20 per cent stake in Airbus 
on behalf of the UK Govern- 
ment, will need to raise up to 
$500m if it wants to participate 
to building the A-330 and A-340, 
working on the common wing 
for both aircraft, in the same 
way that it already builds the 
wings for the other Airbus 
models, the A-300, A-310 and 
A-320. 

BAe has made it clear that 
it will need 100 per cent launch 
aid from the UK Government, 


because its own cash resources 
are fully committed on other 
major civil aircraft pro- 
grammes, including the Type 
146 f oar-engined jet feeder- 
liner and the Advanced Turbo- 
prop (ATP). 

If BAe cannot raise the cash 
from the UK Government, it 
faces the prospect of seeing the 

much-coveted wing contract 
going to another manufacturer, 
either in Europe or the US, or 
even to Japan. 

At this stage, it is not certain 
whether the Governments of 
the other partners will produce 
their shares of the development 
cash required. All that is clear 
is that there will be much 
patient financial negotiation in 
Western European capitals this 
year. 

It is possible that if Airbus 
finds governments reluctant to 
put up the cash, it will seek 
other methods of financing the 
proposed new aircraft; such as 
borrowing on the commercial 
market on the security of firm 
orders from the airlines. 

Putting together the new 
programme, now that It has 
been approved in principle by 
the Airbus Industrie Super- 
visory Board, will thus be a 
complex task of convincing the 
airlines that the programme is 
sufficiently realistic to justify 
placing the orders, without 
which neither governments nor 
the commercial markets will 
commit development funds. 

It took Airbus many months 
to reach a similar launch posi- 
tion with the short-to-medinm 
range 150-seat A-320, but subse- 


McDONNELL - DOUGLAS of 
the US to to start flight tests 

next year of a revolutionary 
prop-fan engine developed by 
Allison Division of General 
Motors, to competition with 
tests by Boeing using a 
General Electric prop-fan 
engine, Michael Donne writes. 

The Allison engine fa 
called an Ultra High By-pass 
(UHB) system, the 57&-DX. 
It wtil be mounted on a 
McDonnell- Douglas HMD 

twin-engined jet airliner. The 
aim of the tests to to prepare 
a McDonnell- Douglas prop- 
fan airliner called HD-91X 
for service to the early 1990s. 

Boeing is already develop- 
ing a prop-fan airliner of its 
own, the 7J7, using the 


quent orders have more than 
justified going ahead witE that 
venture. Airbus hope s the 
same situation will occur with 
the A-330 and A-340. 

Both aircraft are being aimed 
at the world market for the 
early 1990s. 

Airbus believes that a big 
market exists for both types of 
aircraft The A-330 would be 
suitable for many European and 
North American short-to- 
medium range routes where a 
larger aircraft than the existing 
A-300 and A-320 is needed to 
meet traffic growth in the years 
ahead. 

Similarly, a wider market is 
envisaged for the long-range 
A-340, which will be capable of 
flying very long distances on 


General Electric Undo tied 
Fan (UDF) engine, for service 
from 1992. Pratt ft Whitney, 
a division of United Tech- 
nologies, to considering Unk- 
ing Allison In prop-fan engine 
research. 

Prop-fan engines use a 
revolutionary new design of 
propeller blades harnessed to 
gBSMtarbfne power-plants to 
produce substantial redac- 
tions in fnel consumption 
compared with current 
generation of turbo-fan (Jet) 
engines. 

Both the McDonneD- 
Douglas ND-9LX and Boeing 
7J7 prop-fan airliners will 
compete with the European 
Alstons Industrie A-320. 


routes that do not cany enough 
traffic to justify using the 
bigger Boeing 747 Jumbo jet. 

Competition will be fierce, 
however. Boeing is bound to 
offer its existing twin-engined. 
767 to meet the A-330, whilst 
McDonnell Douglas will offer its 
own proposed MD-11, a follow- 
on to the existing DC-10, in 
competition with the A-340. 

Airbus believes that in both 
categories, a total market of 
about 1,900 aircraft will exist 
over the coming decade, of 
which it aims to win up to about 
one-half. 

Airbus sees in the new jets 
the chance to complete its full 
product range, giving Western 
Europe for the first time the 
opportunity to compete with 


everything that Boeing and 
MdDormell-Douglas can offer 
apart from the 74? Jumbo jet 

The Airbus family of jets 
will then extend from the 
single-aisle A-320 150-seater up 
10 bigger wide-bodied aircraft 
seating 400 passengers and 
covering stage lengths from 300 
nautical miles to 7,000 nautical 
miles. 

By offering a large number of 
common factors in the two new 
models — common wings, fuse- 
lage, flight decks and systems— 
Airbus hopes to save consider- 
able sums on development 
costs. 

• Mr Jean Pierson, president 
of Airbus, has announced major 
new appointments to the Airbus 
team. 

Mr Heribert Flosdorff, 53, a 
West German, currently vice- 
president of Messerechmitt- 
Bolkow-Blobm's transport air- 
craft group, becomes executive 
vice-president and general 
manager of Airbus Industrie 
from February I. replacing Mr 
Johann Schaeffler, who has left 
to join Dornier. 

Mr Stuart Iddles. 41, cur- 
rently executive director, sales, 
of British Aerospace's Advanced 
Turbo-prop and 748 pro- 
grammes, becomes Airbus 
senior vice-president, commer- 
cial, replacing Mr Pierre 
Pa i lie ret, who has left Airbus 
to pursue other interests. 

Mr Angel Hurtado, 40, direc- 
tor of contracts for Casa of 
Spain, becomes Airbus senior 
vice-president, purchasing, re- 
placing Mr Georges Ville. 


SIEMENS 


No noise is good noise. 

If yoifresharing your office withacornputer printer you^ 

just how noisy it can be. 

You can either move it, muffle it or unplug it 
The ideal solution is a Siemens quiet ink-jet printer. And you 
don’t sacrifice speed a quality to get silence - at high speed 
all you hear is the rustle of the paper. 

Siemens has over 10 years experience in ink-jet printers and 
has developed a range of fast, highly reliable, quiet printers 
that are reasonably priced and economical to run. 

An ink-jet printer can produce reports, graphics and letter 
quality correspondence Its the only printer you'll ever need 
if you want a quiet life call us or return the coupon - we'll be 
happy to send you full details. 


Siemens - where the future happens first. 



r 


To: Siemens Ltd, Quiet Printers, Freepost, 
Sunbury-on-Thames, Middlesex TW1 6 5BR. 

Telephone: {0932) 761843/761861. 

!tn interested in a quiet life - please send me full details 
of the Siemens ink-jet printer range. 

Name 

Position 

Company/Organisation 

Address 


Siemens LM Qufe{ Rrlrdter?, Fre^ost, Surtxzy-on-Thames, MfcJdIesex'TW16 5BR "Heptane; (0932) 761843/751861. ~ . . ~ suw^TiJ 
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For some people there still is 

Precisely one hundred years ago today, 

Karl Benz set free the horse and changed the 
course of history. 

Since then the development of the 
Daimler-Benz company and its products has 
been punctuated with outstanding engineer- 
ing achievements: the incredible SSK, the 
stunning 540K, the irrepressible silver com- 
petition cars with 4400 victories to their 
credit. Daimler-Benz developed fuel inj ection, 
the passenger safety cell, the rear swing axle 
and the first diesel production car. 

To the engineers in Stuttgart though, 
history is but experience and the future holds 
infinitely more excitement than the past. For 
them, the present is already history as they 
design with computers and clay the cars that 
will set 21st century standards of engineering 
by which all other cars will be judged. 

The next century of Mercedes-Benz will 
acknowledge its debt to men like Gottlieb 
Daimler and Karl Benz, at the same time 
recognising the enormous responsibility that 
goes with leading the automotive world in 
the technology of safety, comfort, economy 
and social responsibility. 



Mercedes-Benz 

Engineered like no other car in the world 




MANAGEMENT 


“WE certainly dotfr warn to 
be known as a conglomerate," 
says Colin Southgate, managing 
director of Thom EMI, the 
troubled group whose products 
range from bomb fuses, micro- 
chips and computer systems to 
cookers, TVs and light bulbs. 

Once one of Britain's 
strongest electrical companies. 
Thom EMI is still struggling to 
rebuild profits and to establish 
a coherent long term business 
strategy. Analysts and even the 
company's own management 
have difficulty making sense of 
its current diversity. 

Given that it does not want 
to be a conglomerate, the 
critical question facing Thorn 
EMI — which the present man- 
agement will not yet answer — 
is what businesses does the com- 
pany want to be in? The 
question is particularly pertin- 
uent because in many areas it is 
a relatively small player facing 
competition from large com- 
panies operating on an inter- 
national scale. 

Its technology spans the latest 
in semiconductor development 
to metal bashing, and its busi- 
nesses include defence, manu- 
facturing, software, retailing 
and services. Yet. with the 
exception of the record business. 
Thorn EMI is not a major force 
worldwide in any of its activi- 
ties. 

A full-blown crisis hit Thorn 
EMI last summer when the once 
cash-rich business built on the 
pillars of TV rental and lighting 
began to run out of money. 
Peter Laister, chairman and 
chieF executive, resigned and 
Sir Graham Wilkins, Thom’s 
deputy chairman and former 
chairman of the Beecham 
Group. Immediately took over 
and announced a substantial 
reorganisation of its two biggest 
trouble spots, Inmos, which 
makes microchips, and Fer- 
guson, the television manufac- 
turing subsidiary. 

Over the past few months the 
new management team has 
started raising money by selling 
businesses in sectors it already 
knows it does not want to be. 
These range from a variety of 
small engineering companies to 
Screen Entertainment, which 
was recently sold for £110m in 
a management buy-out. It also 
proposes to sell its cable TV 
interests, plus part of its stake 
in Thames TV through a public 
flotation and, it hopes, part of 
Inmos. 

Thorn EMI's present prob- 
lems — at once highly diversi- 
fied and centrally run and 
having a high proportion of 
business in the UK — date back 
to the days of Sir Jnles Thorn, 
who founded the company in 
1928 to import valves from 
Germany. Built around the basic 
activities of lighting and the 
manufacture and rental of TVs, 
Sir Jules took the company into 


Thom EMI 


Striving to revitalise its core 

Jason Crisp reports on the challenges facing the UK electronics to domestic appliance 
group as It ponders the question of what businesses it should really be in 
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Sir Graham Wilkins (left) and Colin Southgate; bang up to the challenge of re-building profits 


many new activities from domes- 
tic appliances to engineering. 

After he retired in 1976 Sir 
Richard Cave, chairman until 
1981. continued to make acquisi- 
tions though with a greater 
emphasis on the US and Europe. 
These were overshadowed by 
his purchase in 1979 of EMI. 
the British group with interests 
ranging from its troubled medi- 
cal electronics division and 
defence to music and films. 

Peter Laister, who succeeded 
him. showed no less enthusiasm 
for acquisition first with the un- 
successful attempt to merge 
with British Aerospace and then 
through the purchase of Inmos 
from the British government. 

The question now is how can 
the company revitalise its core 
businesses? The problems in- 
clude how to preserve the posi- 
tion of its highly profitable TV 
and video rental business in a 
shrinking market and whether 
it should stay in consumer 
electronics production. 

The new regime has cut head 
office staff. Installed new 
management systems, fired over 
one third of the top 190 
managers and made substantial 
changes in some of the more 
troubled parts of the business 
including Inmos. Ferguson and 
Capitol, the north American 
music subsidiary. 

The new team paints a 


remarkable picture of a 
company which lacked basic 
business controls and market 
research and which had done 
little to rationalise the multi- 
tude of companies acquired 
over the years in the UK and 
overseas. These criticisms, and 
comments made when the 
company’s interim results were 
published earlier this month are 
clearly intended to blame the 
former management for the 
group's present woes. 

Peter Laister, who has 
remained silent since his 
sudden departure last summer, 
has become increasingly angry 
about such implications; He 
points out that most of the 
improvements being claimed by 
the new team are the result of 
actions taken up to three years 
ago. 

Laister also adds: “If you 
look at the key areas of 
consumer electronics, domestic 
appliances and semiconductors 
then worldwide market forces 
have, and still are, causing 
problems for companies much 
larger than Thorn EHL" 

Colin Southgate acknowledges 
that a number of changes were 
already in hand, but says that 
the speed with which they were 
being implemented was slow. 

The points made by the 
current team certainly provide, 
a rare insight into l*te problems 


faced by this large public com- 
pany. 

These include : 

• The information systems 
were so weak that they had no 
idea what the margins were on 
a number of important products 
including television manufactur- 
ing and lighting; 

• As a result of this and be- 
cause subsidiaries were not 
charged interest which was 
carried as a central overhead, 
many products were nnder- 
priced. Small colour TVs are 
a particular example and were 
an important reason for the 
losses at Ferguson. Whether 
Ferguson has scope to raise 
prices in a highly competitive 
market is another matter. 

• They claim there was in- 
sufficient market research for 
a company which has such a 
high proportion of its business 
in consumer products. 

• There are so many sub- 
sidiaries in the group that the 
organisation chart needs grid 
references to find them. There 
are some 490 trading sub- 
sidaries of which 350 are In 
the UK. These were part of 37 
operating companies and meant 
Thorn EMI had the fifth highest 
audit fee in Britain. 

• The company has some 2,000 
brand and trade names which 
means many , ate weakly sup- 
ported and ineffective: 


• There was no rationalisation 
of foreign subsidiaries. In many 
countries there were no holding 
companies, so profitable sub- 
sidaries could not offset losses 
in sister companies against tax. 
In France the company had six 
different insurance brokers and 
in the US S4m was tied up in 
the banking system because it 
had treasury functions in both 
Los Angeles and New York. 

After announcing interim 
pre-tax profits of just £11.4m on 
sales of over £15bn. Sir Graham 
said earlier this mouth that as 
a result of actions taken so far 
“ 1 can assure you we are now 
past the low point in our 
fortunes." 

For his part. Peter Laister 
again argues that many of the 
changes and improvements 
being claimed for the group are 
the result of work started well 
before the crisis. These include 
the appointment of many of the 
key people in the present 
management team, including the 
new finance director, who is 
responsible for the introduction 
of modern financial controls, the 
revitalisation of the weak pro- 
duct ranges in domestic 
appliances and the ro stra dur ing 
of Ferguson and the lighting 
group. 

He adds that Screen Enter- 
tainment was turned round and 
the two" sew record labels for 


Capitol in the US were estab- 
lished in his time. But as well 
as objecting to carrying the 
blame for all the group's 
problems Laister is, un- 
surprisingly. critical of the 
change in strategy. "The one 
thing which made Thorn EMI 
different from all the other elec- 
tronics companies in the world 
was its combination of hardware 
and software. The disposal of 
the screen and cable activities 
leaves the company as a manu- 
facturer and retailer. But if you 
Look at electronics manufactur- 
ing the company just does not 
count in world terms and as a 
retailer its strength is mainly 
Id UK rental." 

The company still faces enor- 
mous problems. The greatest of 
these is Inmos. The acquisition 
cost about £133 m — its current 
value is acknowledged to be a 
tiny fraction of that sum. Turn- 
over is down and even after 
withdrawing from the mass 
memory market, cutting staff 
and reducing investment It is 
losing money at £2m a month in 
a very weak market with the 
hope of breaking even in the 
summer. 

The two hopes for Inmos are 
that the semiconductor market 
will pick up — “ no signs so far." 
says Colin Southgate— and that 
the transputer, a very sophisti- 
cated and powerful computer on 
a chip will be accepted by the 
world’s electronics industry. 

The transputer is a high risk 
gamble as no European micro- 
processor has ever been 
accepted as a world standard, 
which it will have to be if it Is 
to be a success. Largely based 
on -the potential of the trans- 
puter Thorn EMI hopes to 
attract an investor (almost cer- 
tainly foreign) to take up to 
49 per cent from Inmos. 

Thorn EMI acknowledges it 
probably could not afford to 
continue with a risk as big as 
Inmos even if the rest of the 
business was in good shape. But 
apart from its thriving TV 
rental business and HMV shops 
much of the rest of the group 
has stagnated (see inset). 

Even if Thorn EMI has 
turned the corner it still faces 
enormous problems. If it can- 
not find a partner for Inmos or 
the transputer fails to live np 
to hopes it may have to take 
the very painful decision to 
close or sell it at a knock-down 
price. Television manufactur- 
ing could also be another pain- 
ful casualty. 

Sir Graham promises that 
later this year he will make a 
clearer statement on the future 
of the company's mainstream 
businesses. As the company 
still sees acquisition as part of 
its future no doubt investors 
wifi want to be sure that the 
past mistakes are not .about to 
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Mixe d outlook for a 
number of activities 


THE prospects for Thorn 
EMTs mainstream businesses 
are decidedly mixed. EMI 
Music — the second-largest re- 
cord company In the world— 
is an unusual and entrepre- 
neurial business which »« 
suffered from the constraints 
of central control. “There » 
no doubt Music has been 
starved of investment in 
artistes," comments Sir 
Graham. “It is not Just a 
question of getting the right 
artistes, we don't have 
enough artistes," be has set 

the US subsidiary the am- 
bitious target of increasing 
sales from $175m to $27503 
a year. * 

He strongly denies rumours 
that EMI Music is for sale. It 
has been suffering from heavy 
losses on its Capitol Music 
label tu the US. a long-term 
decline iu market share in 
(he UK (now picking np 
again), and a late move into 
compact disc production. But 
it does have the advantage of 
being In a leading inter- 
national position. Capitol is 
investing heavily and has 
launched two new labels. 

However, some observers 
believe ri” Music looks out 
of place In the group now tt*- 1 
it is trailing out of the video 
and film businesses. Even If 
the subsidiary Is not for sale 
at the moment, there remains 
a suspicion that it may well 
he once the US arm has been 
turned round. 

Even the very profitable TV 
rental business faces an uphill 
task in Increasing its share of 
what is a gradually declining 
UK market. Like other rental 
companies. Thorn EMI Is look- 
ing at other ways of expand- 
ing. These Include going Into 
overseas markets where rent- 
ing TVs and videos is not 
very common — a difficult 
challenge, as several UK com- 
panies have discovered in the 
past— and finding new pro- 
ducts for Its domestic chains. 

While the UK rental 
business is still strong. Thom 
EMI has had rather less 
success with Rumbelows. its 
retail electrical chain, which 
is criticised for its poor 
systems, an undesirable mix 
of store sizes and an unclear 
consumer image. 

Another of Thorn's tradi- 
tional core businesses, 
domestic appliances — in elud- 
ing cookers, washing machines 
and fridges with brands such 
as Tritity and Bendix — also 
suffers from lack of inter- 
national scale. Its products 
have not Men sold on the 


Continent, while West Or- 
man and Italian imports bate 
dented Thorn EMI’S market 
share in the UK. Its product 

lines h»'e steadily grown 
stale as if has failed (o keep 
np with changes in consumer 
lasti — although this has now 
been rectified with the recent 
launch of seven new ranges, 
to be followed by a farther 
five. 

The one export success in 
this area has born with small 
domestic appliances, such as 
mixers, which are sold under 
the Kenwood name In France 
and other countries. Even so ft 
the Kenwood product line is 
badly in need of new models. 
Only last week, blaming a 
weak pre-Christmas market, 
the company cut nearly 100 
jobs and Initiated short-tine 
working. 

Lighting is another core 
area where the company 
hopes to expand overseas. 
While the basic lighting busi- 
ness is stagnant and margins 
weak. Thorn EMI believes it 
has a number of speci al pr o- 
ducts — such as industrial 
lighting— where It could 
exploit its technology in 
world markets. 

Half the division's sales are 
already nude overseas, bur 
this is mostly in basic con- 
sumer prodneis in former 
Commonwealth countries such 
as New Zealand and South 
Africa. These are low-margin 
products where Thorn EMI is 
at a disadvantage because of 
its relative small size com- 
pared with leading companies 
in the US and Philips in 
Europe. At the moment only 
about 15 per cent of the more 
specialised and more profit- 
able lighting products are 
sold abroad. 

Like Inmos (sec main 
article), television manufac- 
turing could be another pain- 
ful casualty. Thorn El® Is 
the only remaining British- 
owned mass producer of 
colour televisions, and faces £ 
increasingly fierce competi- 
tion from the Far East. 

Its Ferguson subsidiary, 
which has lost 1.000 jobs as 
part of a reorganisation of its 
two factories, is now expected 
to be hack in profit for the 
full year. Its capacity or 
ahont 700,000 sets a year is 
about the minimum size for 
profitable TV production. Bnt 
there are doubts ahont 
whether a relatively smalt 
supplier will be able to stay 
profitable because of the cost 
of keeping np with changing 
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TECHNOLOGY 


Ian Hamilton Fazey on improved prospects for a barrage — and the novel way in which it could be built 


BEHIND THE announcement 
this week of vastly improved 
prospects for an electricity- 
generating Mersey barrage lies 
some advanced construction 
technology that has enabled 
previous estimates of costs to 
be slashed by 39 per cent. 

The likely cost reductions, 
from £726 m to £444m for the 
most attractive route, may make 
all the difference between go- 
ahead for the barrage or not 
The rule of thumb for securing 
Government and public sector 
support for such projects is a 
discounted rate of return of 
5 per cent on the investment 

The old price of construction, 
calculated roughly pro rata by 
scaling down cost estimates for 
a much more ambitious Severn 
barrage, would have yielded 
barely that. The new one would 
give nearer to 10 per cent if 
everything went to plan, about 
8.5 per cent given average con- 
tingencies and 6.5 per cent if 
everything that could go wrong 
did so. 

The barrage, in effect, a mile- 
long dam across the Mersey, 
would work by sluices being 
opened to let in the incoming 
tide and then closed to force 
the ebbing tide through tur- 
bines set in the barrage to 
generate electricity. 

The amount, 1.200m kilowatt 
hours, is only 0.5 per cent of 
annual demand in England and 
Wales, hut it is worth about 
£lm a week and would be vir- 
tually free for a century after 
the barrage has repaid its con- 
struction costs in the first 25 
yeans. 

Similar technology was used 
on the Mersey during the con- 
struction of the Boyal Sea forth 
Dock in the early 1970s. It in- 
volves a technique known as 
diaphragm walling. Its effec- 
tiveness has been proved since, 
with the construction of the 
Bedcar ore berth, and the 



THE WAY ACROSS: In a 
novel approach, two super- 
tankers would he used as 
movable cofferdams, being 
sank as required and then 
refloated for movement to the 
next place. Diaphragm 
walling would be used to 
build compartments for the 


barrage, its turbines and 
sluices in the sandfiU which 
the supertankers would 
enclose. 

Stage one shows the super- 
tankers — very large crude 
carriers (VLCCs) — id place 
for construction of the right- 
angled corner wall of the 


barrage's shipping lock. 

They are moved end-on to 
each other to build the lock’s 
side wall (stage two) and 
then at right angles to each 
other again to build (he ether 
corner (stage three). 

Stage four sees them sunk 
parallel to each other a little 


over the width of the barrage 
apart, with a temporary steel 
bulkhead enclosing Che sand- 
filled area between them. The 
next compartment of the 
barrage is then built in the 
sandfiBed area. 

The action then switches to 


the opposite bank, the 
process involved in stage four 
being repeated In stages five, 
six and seven. The sluices 
have to be built first so that 
they can be opened to allow 
the river to flow by while the 
central, turbine sections are 
under construction. 


Supertanker across the Mersey. . . 


Royal Port bury lock at the Port 
of Bristol. 

To make diaphragm walling 
work, a huge island of sand has 
to be created. Grabs and augers 
are then used to dig deep 
trenches in the sand, where 
concrete will eventually be 
poured to form the barrage 
walls. To hold the trenches 
open until then, they are filled 
as they are dug with a thixo- 
tropic mud slurry. 

Thixotropy is a property of 
some liquid mixtures and sus- 
pensions where viscosity in- 
creases with time if the mixture 
is left undisturbed. Paint Is a 
good example. It hardens slowly 
if tt is left standing but can be 


returned to a more liquid state 
if stirred. 

Thixotropic mud, therefore, 
thickens at it lies in the 
trenches, keeping them open. 
When everything is ready, steel 
reinforcing bars are positioned 
in the trenches and long, trunk- 
like. "elephant tubing" is 
pushed down through the mud 
to the bottom. 

Concrete is then poured down 
the elephant tubing. It spreads 
throughout the trenches from 
the bottom up, disturbing the 
mud enough to make it flow 
again and displacing it over the 
top. 

The method is nearly 20 per 
cent cheaper than traditional 
techniques that use concrete or 


steel caissons. Moreover, cais- 
sons were thought to be risky 
in tbe Mersey because of diffi- 
culties of making them fit and 
doubts about whether they 
would enable the barrage’s 
foundations to be dug deeply 
enough. 

During construction of Royal 
Seafnrth, about a mile down- 
stream from the proposed 
barrage, a layer of cobbles was 
found beneath tbe estuary bed. 
If the barrage were not set 
deep enough in the bed, there 
would probably be seepage 
underneath it Diaphragm wail- 
ing would enable the foun- 
dations to cope with this. 

The other advantage of 
diaphragm walling over caissons 
is that it is quicker — it would 


take seven years to build the 
barrage compared with nearly 
nine. So payback would be 
faster, improving the rate of 
return. 

However, knowing about the 
technology is one thing: making 
it work is something else. The 
problem with diaphragm wall- 
ing is that the island of sand 
has to be kept stable in a hostile 
environment of fast, powerful, 
30 ft tides and frequent gales 
while it is being worked on. At 
Redcar there was a plentiful 
supply of slag available which 
was dumped around tbe sand 
island’s perimeter to stabilise 
it. 

This is where the study 
group responsible for the Mer- 
sey proposals 1ms found a novel. 


imaginative approach. The 
group is made up of the con- 
sulting engineers, RendellPark- 
man and Martinetecb North- 
West and members from Sal- 
ford University and the Uni- 
versity of Manchester Institute 
of Science and Technology. 

They suggest buying two 
redundant supertankers and 
using these as movable de- 
fences. Each would be about 
250,000 dwt and he 300m long 
by 50m wide and 25m deep. 

The basic idea is to sink the 
ships parallel to each other but 
with a gap between them, and 
then pomp sand into the gap 
to create an island. When work 
on this island is finished, the 


ships would be refloated, moved 
along a bit. and sunk again to 
create the next island. 

The barrage would thus ad- 
vance across the Mersey in a 
series of islands, starting from 
the banks and moving inwards. 
The diagram shows how the 
supertankers would first be 
used to create the walled enclo- 
sure within which the barrage's 
shipping locks would be housed 
before progress across the river 
began. 

The bows of the ships would 
be cut off and modified so that 
steel shutters could be fitted 
across the gap between them 
to provide a temporary bulk- 
head when sunk. The stems 
would be alongside part of tbe 
last piece of work and the tem- 
porary bulkheads involved at 
that end would be much 
simpler. 

Supertankers have been used 
before in maritime construction 
work. The study group's report 
to Merseyside County Council, 
without which, incidentally, the 
idea of a barrage would never 
have been investigated 
seriously, has a photograph of 
one being manoeuvred into 
place to close a dyke in Korea. 

But tbe idea of using two, 
and In tbe way envisaged, 
appears to be new and could 
well be copied elsewhere. 

Now a consortium of private- 
and public-sector interests must 
be formed before the project 
can be starred. Meetings have 
taken place to try to form one. 

More studies will be needed 
to check out environmental 
factors and a battle is foreseen 
with conservationists. 

But it looks as though it can 
be done and that tidal power 
can be harnessed very profit- 
ably. if so, it would strengthen 
the case of supporters of such 
schemes that alternative energy 
in Britain need not just be con- 
cerned with cranky ideas or 
nuclear power. 


FOR FOUR weeks Courtaulds 
Clothing has been experiment- 
ing at its Coventry research 
centre with a method of making 
men’s underpants that could 
lead to a revolutionary change 
in the way all clothes are 
produced. 

The process involves the use 
of robots and is so technically 
advanced that the EEC is about 
to announce backing for the 
f 2.5m project, being undertaken 
in conjunction with GEC 
Electrical Projects and West 
Germany’s sewing machine 
manufacturer, Pfaff. 

The use of robots in Industry 
is nothing new but until now 
no way had been found of suc- 
cess fully handling an unstable 
fabric. Courtaulds believes it 
has cracked this problem and 
can point to examples of under- 
pants having been made 


How underpants by robot could lead a revolution 


entirely without an operative 
other than the person who 
feeds the fabric panels Into the 
system. 

These are very early days, 
according to Mr Mike Drury, a 
director of Courtaulds Clothing, 
“ It is probably five years 
before this process could 
become a commercial proposi- 
tion. 

*■ What we are convincing our- 
selves now is that robots can 
handle unstable fabrics as well 
as stable solids such as pieces 
of metal,” 

The EEC is sufficiently inter- 
ested in the project to put up 
half the cost which is being 
funded £lm by Courtaulds, £lm 


by GEC and £500,000 by Pfaff. 
The European finance is coming 
from its Basic Research in 
Industrial Technologies for 
Europe scheme, known as Brite. 

The importance of the 
Coventry research is that it 
could allow a bank of unmanned 
sewing machines to work simul- 
taneously with just one opera- 
for. Studies in Japan have 
suggested one operator might 
be able to control between 15 
and 20 sewing machines. 
Labour is a high proportion of 
most clothing costs because of 
tbe amount of ha n dl i n g , 
involved. In lingerie it can be 
60 per cent of total cost, and 
the proportion rarely falls below 


40 per cent. 

Any system that replaces 
workers with a single machine 
or workstation offers the pos- 
sibility of radical savings. 

Courtaulds is not alone in 
working on robot technology for 
the clothing industry. The 
Japanese launched a £40m 
research project three years 
ago. This is expected to con- 
tinue for at least another five 
years. 

Courtaulds approached the 
Japanese two years ago to see 
if it could be associated with 
tbe project It was rebuffed. 

There is also a project in the 
US at tbe Massacbussets Insti- 
tute of Techno logs' but this is 


highly specific, being concerned 
only with upholstery for the 
motor Industry. 

Having been snubbed by the 
Japanese. Courtaulds decided 
to go it alone. 

Mr Drury says: “The Japanese 
are essentially looking at how 
to advance the technology of 
joining pieces of fabric 
together. 

** We did not want to go along 
that path. We wanted to con- 
centrate on the sewing machine 
by looking at. for instance, what 
to do if the needle breaks or the 
bobbin needs replacement, all 
the things the operator does. 

“We built an experimental 
rig that could sew and partially 


assemble a garment and started 
woriting with it 

“ Our need was a sytem that 
was totally flexible. Not just 
in being able to handle an 
unstable material, like fabric, 
but one that could cater for 
changing fashions and styles 
and short-order runs. 

The result was that the two 
UK companies and Pfaff, one of 
the world’s leading sewing 
manufacturers, signed a com- 
mercial agreement last July 
under which Courtaulds and 
GEC would develop the tech- 
nology using Pfaff sewing 
machines. Pfaff would have the 
first worldwide rights on 
marketing. 


The objective of the project 
is to spend th enext two years 
designing the system and then 
use the third year to turn the 
system into a prototype. It 
would probably be at least a 
further two years before this 
could be turned into realtor in 
the factory. 

For Courtaulds the system fr 
a confirmation that it is com- 
mitted to the production of 
clothes. For GEC it is evidence 
that such advances now have to 
be undertaken co-operatively. 

C ourtaulds may be working 
experimentally, on underpant 
but Mr Drurv is convince.- 
robots could eventually be use. 
for the production of all clothe 
that are two-dimensional, pro* 
ably 70 per cent of the total ou 
put. 

ANTHONY MORETO 


Ford manage 
quality 
with Husky 


<0 


1SZ2 &" .. 


MANUFACTURERS OF WE WORLDS MOST 
POWERFUL HAND-HELD COMPUTERS 


Predicting 
clarity of 
speech 

BRUEL AND KJAER. an 
instrument company, has a 
unit that can predict the 
degree of transmitted speech 
intelligibility at a particular 
location in a public hall or 
in semi-open areas such as 
railway stations. 

The transmitter segment of 
the instrument is placed on 
the stage, rostrum, pulpit, or 
at the loudspeaker location. It 
emits tones designed to simu- 
late the human voice which 
are picked up by the receiver 
at the listening position. 

Readings between zero 
(very bad) sind one (excel- 
lent) are obtained. The pro- 
cess takes only 10 seconds per 
location, allowing an audi- 
torium to be mapped in an 
hour or two. 

Sqpialling a 
tough cable 

A TOUGH signal and power 
cable supplied by Della "T" 
of Potters Bar overcomes the 
problem of lowering long 
lengths of cable into oil and 
gas bore boles where high 
temperature and pressures 
nave to be accommodated, as 
die suspended weight 
of the cable. 

These “ down-hole " logging 
s«PP«rt their own 

2SL ,n * ,en fld*s np to 

wMJTOft and are designed for 
continuous temperature andfi 
?J[^ Ire 5 ,onitorin « ln oft && 

and geo-thermal wells. Limit- 
are up to 1500 
degrees F and 15.000 Ib/sq in. 

With an external sheath" of 
stainless steel, the cable is 
resistant to brine corrosion 
be used where steam 
“ being injected. 

able in which, for example, a 
thermocouple for temperature 
measurement and a hleh.* 

oressttn! capWaiy .for** 
~ measurement .arc 

More on 0707 44866. 
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Ttvs announcement appears 8sb matter of record omy January T9S6 > 


Schroder UK Buy-Out Fund 

a funJ.esldWi5heaio invest mine equity portion ol large buy-outs c-t UK businesses, 
comprising 

Schroder UK Buy-Out Trust 

a unit trust established in Guernsey 
and 

Schroder UK Buy-Out Limited Partnership 

established in Bermuda 

£75000000 

in Ordinary Units and Partnership Interests 
privately placed by 

JL Henry Schroder Wagg & Co. Limited 
Bache Securities (U.K.) Inc. 

J. Henry Schroder Corporation 
Schroder Assefly & Co. Limited 
Singapore International Merchant Barters LMfed 


Manager of the Trust and General Partner of the Limited Partnership 

Schroder Vanture Managers (Guernsey) Umft^ 

Investment Adviser to the Manager and the General Partner 

Sdvoder Venture Advisers 

London 


<i§ Schraders Bache Securities 



7)rteaw)ounce/T)ertf appears as smafler of record onty ' January, 1986 


Tres announcement appears as a matter ol reconi Onty April 1985 


Schroder UK Venture Fund 

a unit trust established in Guernsey to undertake 
venture capita! investment in the UK 

£25000000 

25,000 Ordinary Units at a subscription price, 
payable in instalments, of £1,000 per Ordinary Unit 

privately placed by 

J. Henry Schroder Wagg & Co. Limited 
Schroder Asseily & Co. Limited 

Manager of the Fund 

Schroder Vsnture Managers (Guernsey) Limited 

Investment Adviser to the Manager 

Schroder Venture Advisers 


$& Schraders 


■ *f c- ■ • tp ffjp. 

- v .■ 


‘ VlUtt.f. 


•** - • I « • • • 

~ — Z — •~7.— : — : — -j: . — 

■ I-" 


— ..q — 


i y ! ■■ . 


The Japan Venture Fund 

a unittrust established in the Cayman Islands to undertake 
venture capital investment in Japan .... 

¥3,416000000 

3,416 Ordinary Units ata subscription price, 

payable in instalments, of the US dollar equivalent of ¥1 ,000,000 

privately placed by 

JL Henry Schroder Wagg & Co. Limited 
Gartmore Investment Management Limited 
SchroderAsseHy & Co. Limited 
JL Henry Schroder BankAuG. 

JL Henry Schroder Corporation 


In addition to these funds raised during 1985, 
Schroder Ventures advises 


Schroder Venture Trust 

a trust formed in 1983 to invest in United States 
venture capital and leveraged buy-out investments 


and other United States venture capital and 
leveraged buy-out portfolios, together totalling 


US$58000000 



Manager of the Fund 

Schroder Gartmore torture Managers Limited 

Investment Adviser to the Manager 

Schroder PTV Partners KK 

Tokyo 


Ife Schraders =Gartmore 


Investment Manager to Schroder \fenture Trust 

Schroder Venture Managers Limited 

New York, California and Bermuda 


& Schraders 



V th. 


New York ■ 

(212)2696500 



Palo Alto London 


; (415)4241144 


r (01)3826000 


Tokyo 

(03)501 8027 
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In Muscat 

our luxury is rivalled only 
by our spectacular setting. 

MUSCAT 

INTER • CONTINENTAL 
HOTEL 



THE ADVANTAGE IS IhnTR-CjOMTINENTAL* 


U. INTER-CONTINENTAL HOTELS 

Muttrah, P.Q Box 7390. Tetec 5491 

X far reservations call- Amsterdam: (020) 26 JO J3L Brussels: (Q21 751-87-25' Frankfort: / ■ 

(069)27100620, London; (01) 491*7181, Milan: (02) 8272.62, Paris: (01)47-0-07-92 QrcaS your // 
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UK NEWS 


Radical reforms planned 
for taxes on property 


BY RICHARD EVANS 

RADICAL proposals for the ref emu 
of Britain's system of rates (proper- 
ty taxes) were presented by the 
Government yesterday in an at- 
tempt to end the political turmoil 
ewer local authority finance. 

Council revenue is partly raised 
by rates and partly by grants from, 
central government 

The key dements in the package, 
introduced in a Green Paper (con- 
sultative document) by Mr Kenneth 
Balter, Environment Secretary, are 
the gradual replacement of domes- 
tic rates by a community charge or 
poll tax mid the introduction of a 
national rate. 

Neither will start to be intro- 
duced in Tfoghmd and Wales before 
1990, however, and there remains a 
question mark over the Govern- 
ment's wnwni(^nAnt because of the 
adverse impact the proposals would 
have on a wide range of business 
and domestic ra tep ay ers. 

After several months at consulted 
tions, Mr Baker intends to publish a 
White Paper (policy statement) con- 
taining the Governments final ver- 
sion in a year's time. This win then 
become a commitment in the Con- 
servative Party's next election 

pT flgfEniinp, 

The most controversial proposal 
is to freeze domestic rate bifis in 
2960 and to replace them by a Hat- 
rate community charge, starting at 
a low level of around £50 an adult 


RATE REFORM PROPOSALS 
The phased introduction id a 
com m unity charge, or poD lax, 
from 196(L finked with the frees- 
tog of domestic rate balls. 

Transition period of 10 years m 
En g l a nd and Wales before do- 
mestic rates are phased oat 
completely. 

Revaluation of all DOD- 

domestie rates by April 1999. 

Non-domestic rates to be set 
by central go v e rnm ent and dis- 
tributed to bed authorities on a 
per capita hn»i« 

Simplification of central gov- 
ernment grants system. 

and gradually increasing the tax to 
'£200 or £250 by the of the 
century. 

By tills means, rates would play 
an Increasingly less significant rote 
and could eventually be phased out 
altogether. 

After the transition period the 
Green Paper estimates just 
over half of households would be 
better off under a ^ywrwiHT fy 
charge. The main beneficiaries 
would be households with a angle 
adult witite the main losers would 
be households with two or more 
adults. 

The non-domestic rate would be 
aholfohed from April 1990 and re- 


placed by a uniform national rate 
levied on all commercial and indus- 
trial property. The proceeds would 
be pooled and redistributed to all lo- 
cal authorities tm a per capita basis. 

The intention would be to ensure 
that the nonc^znestic rate provided 
'the same proportion of cash for fo- 
cal authorities. ^Future increases in 
the poundage would be linked to 
tiie level of inflation to ensure that 
business rates continued to meet a 
fair share of local spending. 

Mr Baker toid the House of Com- 
mons that his proposals were an at- 
tempt to find a way of paying for lo- 
cal government which would nar* 
row the existing gap between those 
who voted, and those who paid, for 
local services. 

The business rate and amplified 
grant arrangements' would produce 
the dearest possible relationship 
changes in spending and changes in 
tax bffls, be claimed. 

Bis statement was broadly wel- 
comed by Conservative MPs, but Dr 
Jack rr»mniTighawn l Labour's envir- 
onment qvrlrpypan, the 

Green Paper "a vain attempt to re- 
deem the Prime Minister’s repeated 
pledge to abolish domestic rates. 

rinimwl ftio arppQBe d rtnifym 

business rate would lead to a cen- 
traKsatfoa of power which would 
BBiimwiw local democracy and ac- 
countability. 


Thatcher refuses to 
cut oil production 


BY DOMINIC LAWSON 

THE UK will not cut its oil produc- 
tion as a means of helping the Or- 
ganisation of Petroleum Exporting 
Countries (Opee) to stabilise the oil 
price. Mrs Margaret Thatcher, the 
Prime Minister, and Sir Peter Wal- 
ters, chairman of British Petro- 
leum, made dear yesterday. 

Last weds Sheikh. Ahmed ZaM 
•Y emeni, the Saudi Arabian Oil Min- 
ister, said that, unless non-Opec 
producers, particularly the UK, 
helped Opec in this way, the oil 
price would collapse below SIS a 
barrel. 

Mrs Thatcher toM MPs yesterday 
that the Government would not in- 
tervene in the oil companies’ rights 
of full production from their North 
Sea fields- The UK maintains the 

freest oil province in the world," the 
Prime Minister said. 

Sir Peter Walters argued that 
rapid production cutbacks by the 
Opec countries were necessary to 
stabilise the oil price and that it 
was "impossible to envisage a group 
of non-Opec countries organising 
proportionate production cuts in 
time." 

Sir Peter argued that no such 
worldwide production s haring 
agreement was possible without the 
assent of the world's largest produc- 
ers, tire US and the Soviet Union. 
But for differing reasons neither 
would lake part in such a plan. 

The oQ market was as uncertain 


w 

now as it bad been in the aftermath 

of the Iranian revolution, said Sir 
Peter. He Said: “We are outside the 
parameters of normal supply and 
demand/* However, he believed 
that Opec would act to cut its pro- 
duction from the current level of 
over 18m h/d and that oil prices 
would strengthen in the spring. 

The recent fall in oil prices below 
S20 a barrel has not yet had an ad- 
verse impact on North Sea explora- 
tion and development Yesterday 
Mr Alick Buchanan-Smith, the UK 
Energy Minister, gave the go-ahead f* 

for a plan to develop two North Sea ™ 

oilfields, Ivanhoe and Rob Roy. 

They are the first North Sea oil- 
fields to be operated by Amerada 
Hess, of the US, which last year 
acquired Monsanto’s 3&3 per cent 
interest . in the fields for about 
5120m. The development will in- 
volve the placing of contracts worth 
about 5375m. 

Oil was discovered on Ivanhoe in 
1975 and on Rob Roy in 1984. Ibtal 
recoverable reserves are about 88m 
barrels, with ati economic Geld life 
for both of about 10 years. Oil is ex- 
pected to start Sowing in 1988, 
reaching peak output of 50,000 h/d. 

The other licensees are Demines, 
Kerr-McGee. Piet Petroleum and 
Whitehall Petroleum, a subsidiary xV 
of Pearson, the parent group of the 
financial Times. 


F rom the first day of April 
initial capital allowances 
are being reduced from 
50% to 25%. 

So, for almost any 
capital investment marie 
after that, tax allowances 
will be reduced by half. 

So, what do you do? 

Well, unless you actually 
enjoy paying tax, you 
accelerate your capital 
investment programme 
forward, before April 1st. 

Then you come and 
see us. Forward Trust 
Group, because your next 
problem is going to be a 
familiar one — finance. 
as a leading financial 

-rx institution and a member of Midland Bank 
Group, you couldn’t be in better hands than ours. 

First, we’ll let you talk and we’ll do the 
listening. . Then we’ll advise you on how to use 
the current tax position. 
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Forward trust Group 


And of the best way to 
finance your investment in 
new capital equipment 
before April 1st. 

And we’ll do it quickly 
xY. because, let’s face it, 
there’s no time to lose. 

Ring us now (at the 
number below) and we’ll 
explain our range of 
leasing and instalment 
finance plans. 

Basically if you buy 
before April 1st with our 
help, you could benefit 
directly from the 50% first 
year capital allowances, 
jf you lease, we pass on 
1 the benefits of the 50% 

first year capital allowance 

in the form of lower leasing rentals. 

So, whether you lease or buy outright, with 
our money you won’t be an April Fool. 

, For more information, call Jim Hastie on 

* 021-455 9221 . 


A (Timber of Midland Bank* 
Forward Trust Lina ted. 12 1 
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Commercial 
Court reform 
proposed 

By A. H. Henna r u t. 

Legal Correspondent 

A RADICAL simplification and ac- 
celeration of Commercial Court 
procedures is likely to come into ef- 
fect on March 1, following the publi- 
cation yesterday of a report by a 
working party. 

The report is expected to be ap- 
proved at a general meeting of the 
Commercial Court Committee on 
February 25. Most of the proposed 


changes can be carried out within 
the present rules. 

The report was unveiled yester- 
day by Sir John Donaldson, Master 
of the Rolls (president of the civil 
division of the Court of Appeal) de- 
putising for Lord Lane, Lend Chief 
Justice. Lord Lane has operational 
control over the Commercial Court, 
but appeals from it go to fbe civil di- 
vision of the Court of AppeaL 
- The ( w^mwPnHatip na are sup- 
ported for both Lord Lane and Sir 
John, 'whose influence was prob- 
ably derisive in allowing the pro- 
posals to emerge. In some respects 
they go further than the amplifica- 
tion of procedure he introduced in 
the Court of AppeaL 
Because the court’s workload has 
grown, the waiting time for trial 
threatens to extend beyond 18 
months. 

The proposed changes would re- 
quire parties to submit a list of is- 
sues, legal propositions, a chronolo- 
gy of relevant events, a description 
of people who feature in the dispute 
and a menu giving the sequence of 
topics to be dealt with. 

The changes would also cover the 
preparation of evidence and the ex- 
change of information between 
parties: 

The procedure aims to avoid the 
lengthy introductory speeches of 
lawyers, often lasting weeks, and 
instead to adopt the US practice of 
a brief statement of agreed facts. 

The reading of authorities and 
documents in court would be cut 
out, a nd judges would hand down 
written reserved judgments instead 
of reading them. 


Power plant’s 
£100m refit 
to go ahead 

A £i00m project to convert a large 
oil-fired power station in Northern 
Ireland to solid fuel is to go ahead 
in spite of the recent steep slide in 
world oil prices, writes Maurice 
Samnelson. 


Northern Engineering Industries, P 
the Tyneside, north-east England, 
power engineering group, has an- 
nounced that it has won almost 
£40m worth of orders to convert two 
boilers at the KRroot power station, 
on ftglfagfr T ^ n gh, enabling ftwn to 
hum solid fuel as well as oil, for 
which they were designed. 

When the project was given gov- 
ernment approval at the end of last 
year, it was envisaged that it would 
cut the province’s fuel bills by about 
£30m a year. Although the latest 
drop in oil prices cuts these savings 
by about half, they are still enough 
to make the project attrative. 

□ AIRCRAFT fatalities reached . 
their worst level last year, but wbeiJU 
the toll was measured against the 
increasing volume of world air 
transport, there was no evidence of 
declining air safety, according to 


the Civil Aviation Authority. 

□ HALL RUSSELL shipyard ma- 
naging director Mr Gordon Hilton, 
has said he will lead a group seek- 
ing to buy the Aberdeen, Scotland, 
yard from British Shipbuilders. Mr 
Hilt on would not reveal the names 
of other participants but said they 
did not include the staff or work- 
force at the yard. 

□ ULSTER UNIONISTS who hove 
returned to Westminster to take up 
their seats after last week's by-elec- 
tions have derided not to boycott 
Parliament as they had earlier 
planned, but to keep their position 
“under review." 

□ OPTICA INDUSTRIES, the new 

company that has taken over the 
former Edgtey Aircraft, builder of 
the “bug eye" Optica light observa- 
tion aircraft, is recruiting staff. The 
company was rescued in December 
after going into receivership tele 
last year when its backers 

withdrew support 


When you need finance, we’ve got it 


Special Subscription 


HAND DELIVERY SERVICE 


of the 

FINANCIAL TIMES 

EUROPESBUa'JESSNEWSRaPER 

in 


SPAIN & PORTUGAL 


For details of how you can obtain your 
subscription copy of the Financial Times 
personally hand-delivered to your office in 
the locations indicated, contact: 

John RolJey 

Financial Times (Europe) Ltd 
QuiollrastrawS* 6000 Frankfurt/Main 1 
West Germany Tel: 75980 Telex: 416193 






Both these businessmen 
speak regularly to New York. 

The man on the left usually 
spends twice as long on the 
phone as the man on the right 

Yet the man on the left has 
the smaller phone bill 


How come? 
Open the box. 

See page 13 of BTTs Business Box. It can revolutionise your communications abroad. 

Only British Telecom International offer a complete range of international network services. So no one is better placed to 
help you make the most of the services you're already using. And talk to you about the ones you're not 
Don't get left behind. Complete this coupon today. 

Before your rivals do. 


Apply by posting this coupon to: BTI Business Box, Freepost BS 3333, BS1 4YP or by phone {free of charge) on 0800-400-414. 




mi 


Name & Position: 


Company Name & Address: 


Postcode: 


Business Tel No. 


Does your business communicate internationally: YesD NoD Nature of business: 



BRITISH TELECOMINTERNATIONAL - WE’LL PUT YOU ON THE RIGHT LINES 
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U.S.S35.000.000 SERIES 16 


TELEFONOS DE #5% MEXICO, SJK. 

(Organised tmrfqr the lam of the United Mexican States ) ■ 
Six Month Notes Issued in Series 
under a 

US.S75,000,000 
Note Purchase Facility 

Notice is hereby given that the above Series of Notes 
issued under a Note Purchase Facility Agreement dated 
5th May. 1982, carry an Interest Rate of 8 14% per 
annum. The Maturity Date of the above Series of Notes 
will be 29th July, 1986. 

29th January, 1986 

Sannc) Montagu & Co. Limited 
Issue Agent 
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UK NEWS 


Union launches unique benefits package 


BY PtflUP BASSETT, LABOUR CORRESPONDENT 


LEADERS of the EETHJ electri- 
cians' union yesterday launched a 
unique, comprehensive package of 
financial benefits for the union's 
850,000 members which provide ad- 
vantageous rates on services rang- 
ing from unit trusts to vehicle 
break down and recovery. 

The EETPtPs package is likely to 
prove controversial within the trade 
union movem ent Some unions are 
likely to see it as a further attempt 
by the electricians to expand' their.. 
membe rship base, in line with fixe 
EEIPUs range of strike-free deals 
and its . alleged activities within 
News Intenxationars new printing 
plant at yappi ng, east London. ■ 

The EETPtJ is one of the most in- 
dustrially powerful' onions in the 


UK; but its new stress on services 


mg- emphasis by trade unions ou 
providing gains and benefits to 
union members through non-tradi- 
tipnai methods. , 

British unions have for long of- 
fered a piecemeal butch of member*, 
ship services, mclnding some now 
being promoted by the electricians, 
but no union has previously drawn 
them together into a full package of 
benefits. 

Mr Erie Hammond, EETFCJ gen- 
eraL secretary, said; “We axe break- 
ing entirely new ground for the 

British trade union movement sod 

are once again in the vanguard of 
change. 1 * 

In additional to the traditional 


death grants and other benefits, 
aBd’-fne 

training for membersy^the. servi^ 
now being offered by the EETPU 
indude: 

• House purchase. foJxodnctions to 
tiie Halifax Building Society, with 
some fixed-price le^ conveyanc- 
ing. A (fisoebnt of 2Q per cent on 
Cn mhai hmrap fosuremcischenies. 

• Car recaveiy. -Special price mem- 

bership of Octagon^ > leading 
breakdown service, . 

• life insurance. Iteration has set 
up its own insurance brokers. 

• Savings. Preferential rates with 

the Bradford and Bfogley Building 
Society and a 2 per-cent bonus issue 
of u nits w ith Britain's largest 

ua*t Uyst ^rotiga 


• Pensions. A new policy with 
Provident Mutual providing for 
buyouts when leaving occupational 
pension schemes. 

• Share advice. Formal arrange- 
ments with Foster-Braithwaite, the 
London stockbrokers, and a Leeds 
insurance broker. 

Mr Bob Clarke, direc- 

tor of Octagon Recovery, sateL* "Ibis 
Is a good move. They appear to be 
doing something for their members, 
s to engaging iu political 


Mr Richard Cotes, Halifax region- 
al operations controller in London, 
mid.* “it will be an encouragement 
to wawm members to approach 
hvritaing societies if they hsveprevi- 


ously been afraid to do so.” 

Mr Michael Savory, a partner 
with Foster Braithwaite, said of the 
package; “It is both forward-looking 
and responding to its membership's 
needs.” Mr Christopher Reading, 
controller of individual pensions 
with Provident Mutual, said: “It's a 
logical step for a union to recom- 
mend a package like this to their 
members.” 

In negotiating the deal the EET- 
PU was able to use as a bargaining 
counter not just the size of its mem- 
bership but the fact that its compu- 
ter-based membership records will 
allow the companies involved to 
reach easily a substantial and well- 
defined group with considerable ex- 



WOUI .DIVT YOU BE 



Don't get the wrongimpression. You won't 
need stacks of. money to get into an Abbey 
National Higher Interest Account. 

Just £500, or more, gets you straight in. 
Which in turn earns you our high rate of 
9.50% net 

INSTANT ACCESS WITHOUT PENALTY 
It's yours if £10,000 or more remains 
after withdrawal. 

Should you.leave in less, you can still M 
withdraw money instantly but you'll lose 1 
the equivalent of 90 days’ interest on the 2 
amount withdrawn. 

Or, simply give us 90 days'notice ***"*• 
of withdrawal, and thet^^lJagjio 
loss of interest at all. ;« .v . . 

REGULAR MONTHLY INCOME 
Your interest can be paid 
monthly into certain other 



Abbey National accounts or straight to your 
bank, if you'd prefer. 

So -while your money's out working you 
can put your feet up and take it easy. 

Otherwise, your . interest will be paid into 
your account, twice yearly to earn you the 
generous net compounded annual rate of 
9.73%. Which is equivalent to 13.89% gross 
for basic rate taxpayers. 

(But as you may appreciate, rates may 
vary from time to time). 

Pay a visit to yournearest Abbey 
National office to start picking up 
our high rate. 

Orpickup a pen and fill out 
? comfort of 

your mm Home. 



To: Department HIS, Abbey National Building Society, FREEPOST, 201 Grafton Gate East, 
MILTON KEYNES MK9 IDA. 

I/We endose a cheque for £ 
my/our local branch in 

Please send me ful details and an application card. (AVe understand the rate may vary. 
I/We would 6ke : A. the interest added half-yearly to 
the Higher interest Account □ 

B. to take advantage ot the monthly income 
fadfity □ (bdtutrtonawiml. 



. 50 %= 


NET COMPOUNDED ANNUM. 
BATE WHEN FULL HALF-YEARLY 1 
•MEREST KHAIMS INVESTED 


ABBEY NATIONAL HIGHER INTEREST ACCOUNT 


Bags that breach 
the barriers of 
business secrecy 


THE DISCOVERY last Friday of an 
electronic eavesdropping “bug” 
taped under a table in the board- 
room of Davenports, the Birming- 
ham, Midlands, brewer, provided 
startling evidence of a growing 
threat to business confidentiality. 

Davenports is fighting off a £3Im 
takeover bud from its Midlands ri- 
val the Wolverhampton & Dudley 
Brewery, so anyone listening in to 
boardroom conversations could 
have overheard discussions vital to 
Davenports’ defence strategy. 


diaries Batchelor looks at 
the growing use! of bugging 
devices in business and the 
methods being used to coun- 
ter them. 


increasing number of clients com- 
mission a sweep every three to four 
months to make sure they are 
“dean." 

Checking a multi-store office 
_ Nock can take days or even weeks, 
Wolverhampton has denied in- but the Job can be simplified by 
I vehement in the planting of the placing seals at vulnerable points 
bug. Mr John Cully, chief security such as telephone junction boxes, 
manager at Davenports, said he The growing volume of business 
was keeping an open mind on who transacted by telephone, telex and 
couH have placed the £100 device, automatic data transmission has 
but “we have a couple of lines we made business communications 
are following.” easier to intercept 

Bugging is still rare in the British It has also created a demand for 

| business world. Mr Cully, chief se- counter-surveillance equipment 
, curity officer with Thorn EMI the Audiotel International a small Lon- 
electronics and leisure group, be- don-based electronics company, 
fore he joined Davenports last makes a range of portable radio re- 
j March, said that, although he tec* ceivers which can. scan frequencies 
1 tured regularly on bugs to other se- in the 10 to 2,000 MHz range and 
: ourity officers in the Midlands, he lock on to the s tr ongest signal. 


“There is a surprising amount of 
interest in counter-surveillance," 
said Mr Andrew Martin, Audiotel 


had never come across one in use. 

1 He found the *m«ll radio trans- 
mitter while carrying out a routine 
search of Davenports’ offices. He 
edited in a specialist security con- 
sultancy to carry out a full electron- 
ic “sweep” of the building, but no 
further devices were found- 
progress in electronics technolo- 
gy and in miniaturising devices 
such as transmitters have made st* 
ptpsticalad equipment -ayafiable- at 
. tow cost. The business world is now 
vulnerable to a threat more tradi- 
tionally associated with military or 
government targets. 

‘You can walk into an electronic 
hobby shop in London's Tottenham 
Court Road or an airport duty-free 
shop and buy a device for as tittle 
as £10,” said one security expert 
Specialist electronics magazines 
regularly cany advertisements for 
devices “which will tap your home 
for burglars." 

Bugs come in two main types - 
those which transmit a radio signal 
and those which are wired to a re- 
ceiver concealed near, or some- managi n g director. “Companies are 
times on, the premises. used to shredding documents to 

Radio transmitters are easy to tor protect the written word. They now 
stafl, provided the eavesdropper realise the need to protect the spo- 
has access to the building, but ken word. Some of tire bugs around 
usually depend on a battery with may be cheap and cheerful but 
only a limited life. they can do damage.” 

However, there are devices on Winhetonann Research and De- 
the market which can either plug vetapment is a small company, 
Into an etectnc socket or feed off a based in Surrey, outside London, 
telephone or telex power supply, which makes more sophisticated re- 
wire transmitters are more difficult ceivers for a broader range of app.'i- 
to install because the wire must be cations. It makes equipment which 
concealed, but they provide a can detect small changes in the vol- 
betterquaUtyrecordmg.pie recerv- tage of a telephone line, often a sign 

pIac ? d m a D ^ gh : that a bug is tapping power from 
bouztog building or in a car parked foe Una 



in a nearby street It could tairo the 
form of a tape recorder hidden in a 
room or on the roof of the building 
and triggered by a voice-activated 
microphone in the bugged room. 

The theft of commercial informa- 
tion is not in itself unlawful, though 
a crime might be committed if of* 


But according to some security 
experts foe main threat to commer- 
cial secrets comes not from elec- 
tronic devices but from the failure 
of foe City of London and industry 
to take even baric precautions. 

Many companies assume they 


Sees were broken into to plant a , on the loyalty of their 

bug. The use of an unlicensed radio staIf ’ I S norin 6 the fact that mainte- 
transmitter would contravene the fj r** personae ^ come in to their 
Wireless Telegraphy Act, though °~“ S ' 

the penalties are relatively minor. . V 1 ® rapid turnover not just of 
The manufacture and safe of bugs J unio r staff but also of more senior 
is legaL executives has also eroded ccmpa- 

A growing number of industrial HT loyalty. People leaving a com pa* 
and fi nanci a l companies, banks and ny i°to a rival or to set up their 
pro fes s ion a l people such as lawyers < * VD business may be tempted to 
are becoming concerned at the sensitive information. 

threat ^commission regular Seniority to an organisation is no 

sweepsof their premises to detect 

Mr Ken Fjuiaa _ j. one large City of London institution 

torrf rf&ufdtobe passing confide* 
SrtStSnScS^toSS ^ to outsiders. He 

o^tolOofS^Siried^ 

by his company uncovers a bus. w . *“9™“ 

• n Mm 1 t . 
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UK NEWS 


Philip Stephens, Economics Correspondent, analyses the latest CBI survey on industrial trends 

Manufacturers report decline in orders 


SLOWER GROWTH in output and 
the first decline in orders since 1983 
are reported by Britain's manufac- 
turing companies in the latest quar- 
terly industrial trends survey con- 
ducted by the Confederation of Brit- 
ish Industry. 

The survey shows a slight pick-up 
in business confidence ci nr* compa- 
nies were last questioned in Octo- 
ber, but the trends in output, orders 
and employment have all worsened. 

That in turn is reflected in a fall 
in the level of capacity u tilisatio n, 
with the number of respondents re- 
porting that they are operating be- 
low capacity rising to above SO per 
cent This survey confirms the de- 
celeration in the growth of the econ- 
omy,”' the CBI says. 

Cost pressures on manufacturing 
companies, which in October were 
the weakest for 18 years, have sub- 
sequently picked up slightly, but 
the rate of increase is still relatively 
low. Price increases over the past 
four months were at their lowest 
since 1982 although over coming 
months they are expected to rise 
more quickly. 

The CBI says that a majority of 
the 1,541 respondents to its ques- 
tionnaires replied after the 1-point 
rise in base lending rates on Janua- 
ry 6, a factor which may have dent- 
ed confidence. 

Companies would have been 
aware of part of sterling’s recent’ 
foil against the D-Mark and other 
European currencies although the 


sharpest drop came after the sur- 
vey had dosed. 

Replying to the question on busi- 
ness confidence, 88 per cent of com- 
panies said that their level of opti- 
mism was the same as in October, 
IS per cent reported an increase 
and 17 per cent reported a decrease 
(the total is more than 100 per cent 
because of rounding). 

The CBI says that the resulting 
percentage balance (the proportion 
of companies reporting a rise less 
those reporting a fall) of minus 1 
per cent suggests that companies 
expect little change in the economic 
outlook. The balance in October 
was minus 6 per cent. 

Small companies, with fewer 
than 200 employees, are shown in 
the survey to have done relatively 
better than their larger rivals in a 
number of areas. They expect bet- 
ter levels of orders, output and em- 
ployment than bigger companies. 

Of industry sectors covered, com- 
panies in the food, drink and tobac- 
co sector are the most optimistic, 
while those in electrical and instru- 
ment engineering are particularly 
gloomy . 

Output and orders: Companies 
are still repenting high or output, 
but the pace of growth appears to 
be slowing. A balance of 6 per cent 
of companies said their production 
had risen over the last four months, 
down from 10 per cent in October 
and the lowest figure since January 
1983. 


Trade surplus rises 
to £3.5bn for year 


BY GEORGE GRAHAM 

BRITAIN'S trade balance moved in- 
to surplus in December as non-oil 
exports improved. Bat, for the 
whole of 1985, visible trade showed 
a deficit of £2bn. 

The Department of Trade and In- 
dustry (DTI) said yesterday that the 
current account of the UK balance 
of payments - which includes earn- 
ings from invisible transactions 
such as overseas investments as 
well as visible trade - was £3J3m in 
surplus for 1985. 

This was well ahead of the Gov- 
ernment's projection of £3bn, after 
a surplus of £891min December. 

The current account surplus in 
1985 was more than three times as 
large as in the previous year while 
the deficit on visihfe trade was half 
tf» 1984 level 

The UK deficit in non-oil trade 
fell to ElOJbn in 1985 from £lL2bn 
in the previous year while the sur- 
plus in oil trade grew from £7ibn to 
£8J2bn. The balance of invisible 
trade was estimated to be in sur- 
plus by £5.6bn, compared with 
C55bn the previous year. 


In December there was a surplus 
on viable trade of £125m, compared 
with a deficit of £132m in Novem- 
ber. The surplus on oil fell by £22m 
to £852m while foe deficit on non-oil 
trade narrowed to £528m. 

Bi nn ri c of manufactures M in- 
creased in value by £195m in De- 
cember, with about half of the rise 
nnrpnig from higher deliveries of 
capital goods, the DTI said. Oil ex- 
ports fell by £48m. 

Total imports were £339m lower 
last month than in November, re- 
flecting a 6 per cent fall in imparts 
of frnishpd manufactures. Oil im- 
ports fell by £28m. 

Between 1984' and 1985 UK ex- 
ports are estimated to' have' in- 
creased in volume by 6 per cent, 
outpacing foe growth in imports of 
4 per cent. Exports of wwiwimirtiTi-Bii 
goods increased in volume by 8J> 
per cent while imports of manufac- 
tures grew by 6 per cent 
Over 1985 as a whole, foe turns 
of trade index rose by 5 per cent 
The export unit value index stayed 
unchanged while foe import value 
index fell by 5 per cent 


TSB Scotland pays 
£9m for estate agency 

BY MICHAEL RASSPI.U PROPERTY CORRESPONDENT 


TSB SCOTLAND is paying £9m to 
acquire Slater Hogg and Howison, 
one of Scotland’s largest residential 
estate agencies. 

The deal, which mirrors Lloyds 
Banks continuing acquisition of es- 
tate agencies under the Black 
Horse banner, means that TSB 
Scotland becomes the first bank in 
Scotland to provide an in-house es- 
tate agency for its customers. 

Under the agreement, Slater 
Hogg will become a wholly owned 
TSB Scotland subsidiary although 
it will continue to trade under its 
own name. The three principals of 
the business, Mr lan Hogg, Mr 
Geoffrey Howisan and Mr George 
Storrie, will join the new board of 
the company, along with Mr Ian 
Macdonald, **fe£ general manager, 


Investigation urged 

BY MARK MEREDITH, SCOTTISH CORRESPONDS 


THE DEPOSITORS’ Association, 
which last year brought the legal 
caw which halted the Trustee Sav- 
ings Rank flotation plans, yester- 
day announced new measures 
against the management of the 
TSB Scotland. 

Mr Jim Rosa, a retired Under- 
secretary at foe Scottish Office 
who has led the depositors' action, 
said his group would apply to foe 
Registrar of Friendly Societies 
seeking a possible investigation of 
foe TSB because it had allegedly 
deceived the depositors and the 
public about the issue of its owner- 
ship. 

The Scottish Court of Session in 
Edi nbur gh, in an action brought by 
foe depositors, ruled against the 
ban k las t November and said that 
the TSB belonged to Its depositor*. 
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The largest companies and foe 
capital goods sector were the worst 
affected, with foe metal manufac- 
ture and electrical and instrument 
engineering sectors both showing 
negative balances. 

The expected trend in output has 
also slowed, with foe balance of 
companies expecting to produce 
more over foe next four months 
falling to 4 per cent. That follows II 
consecutive surveys when the bal- 
ance has been over 10 per ceot 
The most optimistic sector is the 
paper, publishing printing in- 
dustry, which shows a balance of 32 
per cent expecting higher output 
For tiie first time since January 
1983 the balance of companies re- 
porting higher orders over the last 
four months is negative (minus 2 
per cent), but some increase is ex- 
pected over fee next four months. 
The balance of 9 per cent anticipat- 
ing an improvement in orders, how- 
ever, is foe lowest for three years: 

The proportion of companies with 
less than three months production 
accounted for by order books has 
risen to 85 per cent 
Capacity and Constraints to Out- 
put: Befow-capadty working is re- 
ported by 54 per cent of compares. 
This is back to the levels of early 
last year after two sureeys in which 
> majority of companies had report- 
ed working at capacity. 

In foe textile sector only 27 per 
cent of companies are reported to 
be working below capacity, but foe 


electronic industrial goods sector 
shows 86 per cent with spare 
capacity. 

The main constraint on output re- 
mains a shortage of orders or sales, 
reported by 83 per cent of compa- 
nies compared with 79 per cent in 
October. The latest response is the 
highest i pTw-g 1983 hag affected 
the largest companies more than 
others. 

Skilled labour shortages have de- 
creased and are reported by only 10 
per cent of companies after two sur- 
veys in which 15 per cent was 
reached. In the food, drink to- 
bacco, foe rhpmirjilg the metal 
manufacture sectors only 1 per cent 
of companies said they faced short- 
ages. In contrast, 25 per cent of tac- 
tile producers reported problems 
finding skilled workers. 

Stocks and investment: Stocks of 
raw rnatrriaic held by manufactur- 
ers have fallen since October, and a 
balance of minus 13 per cent expect 
a further redaction over the next 

The recent behaviour of stocks 
may indicate a change in underly- 
ing Aiy»rnTTr;j /> trends, and there 
seems every prospect that they wiD 
continue to fall, foe CBI says. 

The survey also indicates a slow- 
ing fo the pace of business invest- 
ment, wife a balance of only 2 per 
cent of companies anticipating in- 
creased expen di tur e on plant and 
equipment over the next year. 

The reasons quoted by companies 


for additional capital spending are 
dominated by increased efficiency. 
The 78 per cent citing that as the 
key factor is close to the highest 
ever figure of 79 per cent reported 
in April 1985. Some 23 per cent of 
companies said that expansion of 
capacity was the principal reason 
for inoeased outlays, the same 
number as in October but below the 
level in the previous two surveys. 

The most important factor lim- 
iting capita] expenditure was uncer- 
tainty about demand which was 
quoted by 49 per cent of companies. 

Employment: Manufacturing 

are pessimistic about 
the outlook for employment growth 
with a balance of minus 16 per cent 
of companies reporting extra jobs. 
The CBI says that this represents 
the most negative response since 
January 1984, with increases in foe 
number of jobs in g*"»n companies 
being more than offset by loses in 
larger companies. 

The expectation is for a farther 
drop in employment over the tat 
four months; the CBI estimates 
that about 5,000 jobs a mon th will 
be lost in the first four months of 
this year. 

Coats and prices: A faster rate of 
cost increases is expected over the 
next four months after the excep- 
tionally small rises of the past few 
months, but the CBI says that infla- 
tionary pressures are still subdued. 

A balance of 25 per cent of com- 
panies expect to put op their prices 


over the next four months, up from 
the 17 per cent figure recorded in 
October, an increase which the CBI 
believes may reflect annual price 
reviews in many companies. 

The largest companies expect the 
lowest price increases, with a bal- 
ance of only 9 per cent expecting to 
raise their prices. Among different 
sectors electrical and instrument 
engineering companies actually ex- 
pect to lower prices while the high- 
est increases are anticipated by me- 
tal products manufacturers. 

Exports: The latest survey shows 
that export optimism has been stat- 
ic since October with companies 
equally divided between those re- 
porting an improved and those re- 
porting a deteriorating outlook. 

A balance of minus 8 per cent of 
companies r eported lower export 
orders over the past few months. 

the first negative result since Octo- 
ber 1983 ana showing a persistent 
decline since the peak of phis 30 per 
cent in April of fast year. 

A balance of some 7 per cent, 
however, expect an i m pr ovement in 
the order books over coming 
months. The CBI says that figure 
could be boosted further if sterling’s 
recent weakness persists. 

CBI Quarterly Industrial Trends 
Survey, January 1988. Annual sub- 
scription CIOO to members. C160 to 
rum-members, from. CBI Economic 
Trends Department, Centre Point, 
New Oxford Street, London WCIA 
1DU. 


Tidal dam planned 
across Mersey to 
generate electricity 


BY IAN HAMILTON FAZEY 

A COMPANY is to be formed in the 
next two months to develop an elec- 
tricity-generating Mersey barrage. 
This was agreed yesterday at a 
meeting of private and public-sector 
interests in Liverpool 

initial needs are for £500,000 to 
complete feasibility studies. Pri- 
vate-sector representatives indicat- 
ed that they would put up half if 
that was matched by foe public 
sector. 

The barrage - in effect, a dam 
across the Mersey, costing up to 
G444m - would work through 
sluices being opened to let in foe 
flowing tide and then dosed to force 
the tide through power-generating 
turbines when it ebbed. New stud- 
ies have shown that it should pay. 

Mr Alan Osborne of Tarmac said 
yesterday: The private sector sees 
this as a viable project which could 
sell electricity at a reasonable prof- 
it. The private sector is backing this 
scheme." 

The reason for foe two-month 
deadline for setting up foe develop- 
ment company is that the main 
sponsoring agency (or work on foe 
barrage, Merseyside County Coun- 
cil, is due for abolition at the end of 
March. 

The company would take up 
where the council left off, raising 
funds from research councils, the 


European Commission and interest- 
ed public-sector bodies such as the 
Central Electricity Generating 
Board and the Mersey Docks and 
Harbour Company. 

The Government’s means of 
channelling money into the project 
would probably be through the 
Merseyside Development Corpora- 
tion, which has responsibility for 
regenerating redundant dockland. 
The barrage, which would also turn 
the Mersey basin into a stable fake 
of present half-tide depth, would 
help this process immensely. 

Government urban policy in de- 
pressed places like Merseyside has 
been to match private-sector invest- 
ment pound for pound. 

The work that needs to be com- 
pleted is on how foe barrage would 
affect silting in the Mersey estuary 
and also its impact on the environ- 
ment. The Mersey basin is an im- 
portant wintering ground for many 
European species of birds. 

Tarmac and Costain expect to 
lead the construction industry's in- 
volvement in the project. Tarmac is 
a leading exponent of new, in sim 
construction techniques, the likely 
use of which has transformed the 
profitability of foe project from the 
initial projections of studies made 
five years ago. 

Technology, Rige 8 



and Mr Tony Davidson, general 
manager of TSB Scotland. 

Slater Hogg has 19 outlets 
throughout central Scotland and 
has developed a range of marketing 
methods, including mor t gage 
“shops,” a discount package far 
property-related goods and a 
monthly prope rty magazine. TSB 
Scotland currently operates 280 
branches. 

Mr Davidson said that foe Slater 

Hogg branch network would be 
used to increase the range of finan- 
cial services available to custom er s 

and non-customers of the bank. The 
purchase of an estate agency will 
complement TSB Scotland's mort- 
gage and pr o perty insurance ser- 
vice, which will, in tore, be offered 
through the new network. „ 


The ruling forced foe bank to halt 
its planned flotation an the London 
Stock Exchange which would have 
given ownership of the TSB to 
shareholders. 

The TSB has a p p eal e d against 
the deefafon and still hopes to go 
thr ou gh with the flotation in the 
summer. 

Mr Roes added that his g roup al- 
so wanted an i nvestigation became, 
be claimed, the trustees of the bank 
had failed to meet the expectations 

of foe depositors and because foe 

bank had wasted money in prepay 

ing and then aborting foe flotation 
plans. 

The Registrar of friendly Socie- 
ties can order an inquiry if he feels 

foe conduct of thebank has been 
called into question. 


44 In accepting this award, I’d like to thank 
my designer for giving me the capacity without 
which. I know I wouldn’t liave won the vote. 

And all those lovely engineers for arranging 
those invaluable options. And I mustn’t forget 
my producer; for encouraging me to act in so 
many roles. And, quite sincerely I do believe 
that professio nals like me should do all we can 
to work to a budget, so I appreciate the 
financial director’s constant support. And last, 
but not least, all you darling people whose 
applause has made it all worthwhile. 

I love you all 99 
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British Airways Super Club 
rather popular these days. 

It could be the six abreast seatii 

the award winning service, or ev< 
the feet that we fly to fifteen cities 
the US and three in Canada. 

Whatever the reason, you m; 
find all the seats have been taken. 


uont worry. 

Unlike other airlines we won’t 
send you away disappointed. 

We’ll send you away First Class 
instead at absolutely no extra cost 
(to you, that is). 

Or we might even send you on 
Concorde if you’ve booked a Super 


Club flight to New York, Mia mi, 
Washington D.C. 

British Airways would lit-*. 
apologise to its passengers for aj 
inconvenience this mav cause 


British Ai rways 


Financial Times Wednesday January 29 1996 
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Super Club to North America. 


Welsh agency 
learns lesson 
of Parrot affair 


LAST JULY, the Duke of Kent flew _ . . _ — 

to- South Wales to open what was Rob,n Rowes assesses the 
described as Britain’s first fully in- troubled background to fund- 
tegrated floppy disk manufacturing ing Britain's first floppy disk 
facility - Parrot Corporation's maker 


Even when it’s full, 


^ ^ TOH| ^ ro ^j 


HAND DELIVERY 
SERVICE 


assess- „Ss=S«KK 

The M4 is on your doorstep. London, 
Birmingham and the south coast can be 
reached in under 2 hours. 


1962. 

In feet the Newport area is now one of 

smsse*---* 

Productivity records have been 
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LUGANO/ZURICH 
Vbur subscription copy of the 
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band-delivered to your office 
m any of the aben/e locations. 
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SWITZERLAND 


a uivii 

65,000 sq ft plant to make flexible 
computer disks at Llantarm indus- 
trial park, Cwmbran, Gwent. 

Six months on, Parrot’s affairs 
have been the subject of a police 
fraud investigation and a political 
dispute which has had important 
repercussions, for the investment 
policies of th e Welsh Development 
Agency (WDA). 

The project was bom 18 mouths 
earlier out of an exceptionally big 
E7m venture capital package 
was hailed as the largest venture 
capital start-up in Western Europe. 

The lead investor was the WDA 
with an equity stake of Elm, fol- 
lowed by Legal and General and 
CDS . Industrial Investments 
(£700,000 each) and Commercial 
Union Insurance (£300,000). The 
City of London financial institu- 
tions were pulled into the deal by 
the Development Capital Group. 

The founding directors of Parrot, 
mostly from the US, had a £300,000 
stake. Three were former employ- 
ees of Wabash, a US floppy disk 
manu fac turer. Now they wanted to 
go into business on their own ac- 
count The Inland Revenue bad 


- #^4 


Mr Frank Peters, Parrot’s fanner 
managing director. 


sates director. Parrot is now trying 
to build up production and sales. 

Before his sacking, and subse- 
quent return to the US. Mr Peters 
gave a long interview to Harlech 
(Welsh) Television, fa which he ex- 
plained the pattern of events as he 


count. The Inland Revenue bad plained the pattern of events as he 
agreed a tax-reducing arrangement saw them and insisted he was borne 
whereby their salaries would be made a scapegoat for the incomp£ 


- — (UlOUgCUICQl “UU lUbU 

whereby their salaries would be made a scapegoat 
paid into a US-based corporation as tence of others, 
fees for consultancy services to Par- Specifically at issue is the ECSC 
ro i , soft loan of £2.5m, which was se- 

A £2^n loan from the European cured by the London branch of the 
Coal and Steel Community (ECSQ, US-based Northern Trust Invest- 
regional aid grants, and me°t Bank but, crucially, fa ex- 
the WDAs provision of the environ- change for a cash deposit of dim 
mentally controlled factory worth from Parrot This was arranged by 
£2.5m on tease, meant the whole Mr Peters, and at least some of the 
project was worth around £I0m. institutional shareholders claim 
The roya! opening appeared to ^ details of the arrangement 
put a final seal of approval ou the kept hidden from their board 
harnessing of US technological representatives, 
knowhow and management, and a They allege that the management 
partnership between UK public and accounts mode available to the 
premte«ctor finance. It had al- board suggested that the £2.5m was 
ready created 90 jobs for Wales and available for operational purposes- 
promised a total of 300 eventually, feat it was never made clear that 
But behind the scenes alarm bells the cash was locked up in Northern 
were ringing. Within two months Trust for eight years as collateral 
the man who had proudly shown f° r d*e ECSC loan, which can only 
the Duke around the new facility, be used towards buying plant and 

JfiSiwS®* Peters ’ 37 - Parrot’s machinery, not for trading, and that 

| uffl.ooo-a-year managing director foe true position emerged onlv 
and leading private shareholder, when the company ran out of cash 
i found himself m a cell in a London around the tune of the officiri 
I police station. opening. 

Ghicagotrained lawyer and Mr Peters, however. has main- 
J?™'P™ sld f nt of Wabush went to tomed that he did nothfag wrong in 
foe station voluntarily, after receiv- terms of normal business Si 
mg a menage that the police want- that the loan could be drawn on as 
a? . foe company built up assets and 

entered foe cell, institutional shareholders 
Peters, bundled him should have known better than any 
mto foe back of a car and then American foe terms of an ECSC 
3^. . “ excess of 120 Joan. As a start-up company, Parrot 

^ 00 assets to use ascoUateral 
' ewmbran.- agfanst foe ECSC loan other foS 

Ufay later that morning was he ossh. 
ahowed to contact his solicitor. At Now fa America, Mr Peters has 
6pm he was questioned about Par- threatened to sue Mr David Waters- 
“other police offi- tone, foe WDA's managing dirS 
rer before being told he was free to ^ Harlech Televisions defama- 
r . b ? ta * firot <fe- bon from subsequent com- 

Stts?* srssraftSaS 

member offoe WDA's'hwStoent House Sr? Secreta T y . has tnW foe 
staff during foe periodlriSfriS ff^^^^momtoffoemaincon- 
PhrrotffwasSSTstShSit! inquiry. He 

gether. He later left tire agency and the .^ DA ’ s handling 

worked, for Parrot. ™ %3S*9 of its “ wst mem 

dent financial consultant C ^ en deficient? in some respects. 

Within days of Mr Peters’ deten- comm |tment of public 

faon and release - the police sav the provi- 

foey wore acting on a tip-off bv foe mmi m ? e ,-^ A . act its invest- 
Welsh OffireT*news b£ke toafa **' ^ 

police fraud investigation was erniw ^ North ' 

der way into Parrot's affaire jSd **5 Baker bad found foe 

fofa the company was in financial cmrmS£S.;»i ^ 0st V 01 ^ 31 fr°m a 
difficulties and needed an addition- viewpoint but it could 

al capital injection. reasonably been anticipat- 

Welsh Opposition MPs, led by Mr he Mr ^“ds said 

Abse, demanded an «pta£ fiLfag 00 reason to dispute that 

Mr Nicholas Edwards, Welsh Sec mfo^h'th?L? Cretary r L fused to 
retaiy. invited Mr DoukaTBak^ rep0rL PoUce 

Chairman of the chartered aca«S I . *» nti nufag and 

touts Touche RossTtocarrv^^ , Mntained commerefafly 

internal inquhy fato^ SSS ma ,*f nai - he told MPs 7 

handling of fag Parrotin^fS <JSV^ A “ ^re employ 
In early November J^fae oonsuUants in appropriate 

was voted off the board fatheonc £^ t ^ ent ii aSGS “d.w *ml to 

»35a,hSSSl£3Efi 


EtefaSfaT condition^ farther 

by fiirther - 


^b® ^aT whidThatTh^d to^?c^ je^SS? ^ nture “P*tal for pro- 

Tss-tu.-, jassatia- 


S2^! “» City of Lon- 


1 ™ -sssrssfBit s: 

a£»s5&tsa; 

Sgsenaa 


ST; t peupie OI ivewport 

The dark years of high uuemploymeit 
are sot forgotten. 

There is a spirit of resurgent energy and 
determination in this area which is 
unmatched anywhere else. And thatfs only 
one of the reasons why Newport makes an 
ideal industrial or commercial location. 

When you compare them all, claim l 

by claim, the argument for Newport is very I 
attractive indeed. 1 
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Question 

A fit fly takes seven hours to walk 
completely around a building. If it 
starts at point A (see diagram) at 9 
a.m. Where will it be at midnight? 


No 2 


EXECUTIVE I NS TACO (VI 


_ . Answer 

m \^SSnS ^& if,t lands on 

t equiDped?u,fc“.t! e Wit 

a lorry and deliver rt anJ5i!£ lhe back of 

country. So if you’d ifflSfS® ' n ^ 

our unique answers t« e t0 ^ ear m °re of 

problems. ju«MteVh t ^f°? moda t'on 

^e M J a n K d^^t^ r your 


n iV« 


Lesser Building SystemsLtdT VerwoM~^J^ 

6LB. Tel: 0202 824141 
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WORLD CHEMICAL INDUSTRY 


West German drugs group recovers its own name. John Wicks reports 

Rebirth for Bayer in US market 


NEW ISSUE 

December 1085 


Hiii >imounc*fn*fii appears 
as j nutter cl »«■ <rd wily 


BAYER, the West German 
Chemicals and pharmaceuticals 
group, has regained its name m 
America after 65 years. Sterling 
Drug, had bought rights to the 
Bayer trademark as enemy- 
alien property in the wake of 
World War 1. Last week it -.old 
them back again for S25m — 
retaining only the Bayer Crovs 
symbol and use of the name for 
its aspirins. 

Recovery of the brand is seen 
in Leverkusen, near Cologne, 
where Bayer has its world 
headquarters, as an “important 
step towards documenting 
Bayer's presence on the world's 
biggest domestic market." The 
US had remained the bin 
exception when the company 
regained its worldwide trade- 
mark rights in 1970. so ' its 
current position among the top 
six or seven American pro- 
ducers has been anything but 
obvious. 

One of the first consequences 
will be the renaming of the 
US holding company Rhinr- 
chem Corporation, soon 10 
become Bayer USA- Inc. Thu. 
has more than just semantic 
significance, since it will be 
accompanied by an upgrading 
of the company from a Dela- 
ware "address" to an active 
management parent with a 
physical presence in Pinsburch. 

According to Dr Konrad 
Weis, who as head of both 
Rhinechem and its biguesi 
single subsidiary — the Piii> 
burgh-based Mobay Chemical — 
reports to Bayer on overall US 
business, the more is intended 
to "cut costs and optimise cor- 
porate infra-structure." While 
operating responsibility will 
remain with the individual 
operating companies. the 
revamped Rhinechem will be 
given a "neutral" management 
staff of anything between -10 
and 100 to provide a wide range 
of central services. 

In order to play its intended 
steering and co-ordinating role, 
the new Bayer USA will take 
over the American Agfa- 
Gevaert company and Compu- 
graphic, the typesetting equip- 
ment specialist. Both are cur- 
rently subsidiaries of Agfa, a 
Bayer affiliate. Apart from 
Mobay, Rhinechem — itself 
owned by Bayer International 
Finance, of Curacao— -today 
holds Miles Laboratories and 
the Memphis - based agriv 
chemicals concern Helena 
Chemical. 

Since it has been freed for 
products for industrial proces- 
sing. the trade-mark will be of 
most benefit to Mobay as a pro- 
ducer of chemicals, agro- 


chemicals. plastics, dyes and 
pigments. However, neither this 
nor other subsidiaries will 
assume the Bayer corporate 

name; indeed, the deal with 
Sterling Drug specifically rules 
out use of the name for Miles's 
pharmaceuticals and consumer 
goods. 

Bayer companies in the t'SA 
are expected to shuw they at 
least maintained their 1984 net 
profit level last year. Initial 
indications arc that earnings 
were considerably boiler at 
Mobay. but lower at Miles. 
Although overall turnover docs 
not seem to have risen much 
in dollar terms on conversion. 
US sales accounted for around 


Dr Konrad Weis, head 
of Rhinechem and 
Mobay which are soon 
to become Bayer USA, 
believes that US 
operations will grow 
slightly faster than 
gross national product. 
Growth will be fastest 
for products like 
pharmaceuticals and 
plastics, he says 


25 per cent of Bayer's world 
total in the first three-quarters 
of 1985. In November, an 
interim report from Leverkusen 
confirmed that “ North America 
had consolidated its position 
as sales region second only to 
We.-iem Europe." 

Dr Weis helieves that US 
operations will grow slightly 
faster than gross national 
product. Growth will be fastest, 
he says, for products like 
pharmaceuticals. engineering 
plastics, polyurethane plastics 
and special Agfa-Gevaert lilies: 
For most industrial products 
and agro-chemicals, progress 
should be about equal to GNP. 
while textile dyestuffs and dye 
chemicals are among items 
which will develop more slowly. 
Textile dyes is the only product 
group in the red — though "not 
■substantially." However there is 
no talk of closing down this 


operation, not least because it 
forms part of an internationally 
profitable division. 

Nevertheless. Dr Weis is 
pleased there is no major bulk 
product element in American 
operations. Speaking of Mobay. 
he attributes last year’s good 
results partly to the fact that 
“ we’ve got fewer commodities 
than we thought we had." 

He admits that in earlier years 
the company had tried hard to 
build up its position in organic 
a ad inorganic chemicals— and 
goes on to add: " Thank God we 
missed the boat." 

Last year Bayer spent around 
SI 50m on US capital invest- 
ments; heavy spending require- 



ments being one reason for the 
squeeze on Miles profits. This 
year the sum is to be substan- 
tially higher. However, only a 
small fraction or this will be in 
new production c a p a c i t y — 
though Mobay does have "con- 
crete plans" for a S30-50m 
engineering plastics unit — and 
ihe rest will go to environmen- 
tal and safely projects, process 
and quality Improvements, re- 
moving bottlenecks and panics 
larly to research and develop- 
ment. Neither large acquisitions 
nor large disposals are likely, 
though on the acquisition side 
Bayer says il would look favour- 
a b 1 y on possible small to 
medium - sized " rounding-off " 
purchases in about the $50ra 
price bracket For Miles, a pos- 
sibility might be the purchase 
of a successful diagnostic line. . 

Research and development, 
activities are extremely impor- 


tant for Miles, which since 
transferring its Bavvet animal 
health division to Mobay's agro- 
chemical division, is wholly 
devoted to human health care. 

Despite its location in the 
.small US town of Elkhart. 
Indiana, and its production oF 
A 3 ka -Seltzer. a successful 
American panacea. Miles has 
alwaij been more inter- 
nationally minded than Us com- 
patriot companies within Bayer 
USA. When the German group 
took it over in 1978, one-lhird 
of its business was outside the 
US. 

At present, though, the 
emphasis is on building within 
the US. By far the most impor- 
tant decision here was that 
taken last year to spend an 
initial $35 m on a major re- ! 
search centre at West Haven. . 
tbe Connecticut headquarters of 1 
the pharmaceutical products 
division. Dr Klaus Risse. Miles's 
chairman, explains this move > 
with the company’s realisation 
that prescription pharmaceuti- 
cals offer great opportunities 
■■for us to become bigger than 
we already arc in the US." In 
due course, he says, the 
centre — due to open next year 
— could expand its staff ten-fold 
to some 1.200. 

As well as housing facilities 
for pre-clinical pharmacology 
and arihritis/rheumatisra re- 
search, ir will incorporate the 
existing Molecular Diagnostics 
and Molecular Therapeutics 
affiliates which, like research 
teams in Elkhart and at the 
Cutter division in California, 
are working on the application 
of gene technology. Cutter, now 
strongly specialised in the 
plasma arid blood sector and! 
free of its former intravenous 
nutrition activities, is now over 
its problems, says Dr Risse. even 
though dollar sales, seem to 
have dropped last year. 

Among growth sectors that 
look particularly promising lo 
Miles are those of heart and 
circulatory disease therapy, new 
plasma products such as Cutler's 
gencticajly engineered Factor 
VII! fraction for haemophiliacs, 
industrial enzymes (including 
bio technologically ? produced 
cheese rennet) and the rapidly- 
pxpaftrfinp programme of Ames 
•-elf-diagnosis / seU-m education 1 
systems. 

■ Even Alka-Seitzer is not 
sianding still. Late last year, a 
flavoured version hi! the 
American market, with added 
lemon and lime as a “bettr-r- 
tasting way to help you feel 
better.” 
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Brown Shipley Finance (Holland) B.V. 

ECU 30,000,000 
9%% 1986 - 1994 Bonds 

Unconditionally and irrevocably guaranteed by 

Brown, Shipley & Co. Limited 


EBC Amro Bank Limited 


Banqne Generate du Luxembourg S A. 
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Morgan Stanley International • 
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delta lloyd 

Delta Ll<mni‘rzekerin^!gw)epNV 

Dutch Guilders 100,000,000 
Commercial Paper Pt'ogram 
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Morgan* Bank Nederland N.v. 
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Woodside Financial Services Ltd. 

(incorporated in the State ot Victoria) 

U.s. $300,000,000 

GUARANTEED FLOATING RATE NOTES 
DUE JULY 1997 

Unconditionally Guaranteed by Australian Industry 
Development Corporation 

In accordance with the Terms and Conditions of the Notes* 

notice >s hereby given mat for the initial interest 

January 28 *p April 28, 1986 the Notes «« carry an intete* 

rate of B*VS> per annum. The amount WfjF fJMj 

nominal amount of Notes on April 28- 1986 ' 

and will be paid only through Cede! S A and the Euro-clear 

Operator. 

The Chase Manhattan Bank, N A., >’ 
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January 29, 1986 


The London 
Motor Conference 

- The Outlook for 
the Aftermarket 

London, 

17 February 1986 

Developments in the automotive 
aftermarket wiD be the principal 
theme at this major one-day | 
Financial Times conference, 
limed to coincide with the | 

Auloparuc *86 exhibition. 

Issues to be discussed: | 

* A major auto manufacturer's j 

strategy | 

* Tbe American aftermarket | 
into the next decade 

* Funding for competitiveness 

* The sourcing of components 

* Service in ihe retail market 

Some of the speakers taking part: 

Mr Roy Roger* 

General Motors Service Part* 

Operations — United Kingdom 
Mr Y C Khu 

The Paw her Car Company Limited 

Mn Aallwa WoruM 
Ami-Count erfeKin* Croup 
Mr John Womtald 

Door .Alien A Hatn&co 

Internal kxu] (UK| Lid 
Mr Item Fanner 
Kwik-Fti 1 lulditigs pic 
Mr John W Hartland 
Forward Trust Group 

A FINANCIAL T1MI3 
INTERNATIONAL CONFERENCE 
in atncaiinn with 

AUTOPARTAC ’86 

The London 
Motor Conference 

Hie I aadoa Matw VmkXMX 
Ik Financial Time* 

Conference Organisation 
Minuter House. Arthur stmt. 
London CC4K 9AX 
Tel: 01-531 1355 

k Tele* London 373*7 rTCOHPG 


Co m panylOrg mlB a t l on 


Telephone 


Type Of Business 


Leadership. 



One reason why 
Cast maintains 1 
a dominant presence 
in the North Atlantic 
container trade. 



The Blue Box System of Container Shipping 
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In Bahrain 

you will find Regency 
elegance and personal service 
in the heart of Manama. 

THE REGENCY 
INTER-CONTINENTAL 
BAHRAIN 





THE ADVANTAGE IS INTER-CONTINENTAL? 
5 THE REGENCY INTERCONTINENTAL 
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The 


Royal Air Force Benevolent Fund 
repays the debt we owe 



The Roval Air Force reached a peak strength of 
1^00,000 in 1944 and more than 1*4 million men and 
women served during the war years. 

Thousands did not come bade. Many lie in the forgot- 
ten corners of earth and sea. Many thousands more 
were left disabled —mentally and physically. 

Each year demands on the Fund are increasing as the 
- survivors of World War Q and their dependants grow 


older and increasingly vulnerable to infirmity and 
economic hardship. 10 carry on its work, the Royal 
Air Force Benevolent Fund must raise over 
£5,000,000 annually. 

We need your help. Every dentation we receive means 
we have more to give. Please remember the Fund in 

picsts and covenants 

anyone who might 
> fiom the Fund please let us know. 


Royal Air Force Benevolent Fund 

67 Portland Place, London TT1N 4AR Telephone: 01-580 8343 
Registered under the War Charities Act 1940 and the Charities Act I960 Registration N'o. 207327 
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What’s the big 
attraction? 

Is it Bristol's rapidly expanding 

high technology ta*? t * our 

highly skilled workforce? Or slur 
pulling power of a major financial 
centre with excellent nod. rail and 
air links? Or the allure of our 
beautiful cn vmmnicni? Of coup**. 
it's a combi nation of (actors, flow 
else could Bristol attract all llu-sc 
tup companies? 

For further forceful argument*. 
contact Mike NX cm. ltristol's 
Director of Hcunomic I Jcvdoprocm. 

[bsSi®Dd 

The attraction is magnetic 

HfWnl EovuHtuc Dcvriupmciil Oliur. 
Tnjnd I (hum:. N. ( iciKRc > KunJ. 

BnXnflMStV. 

■MtorD2viWwWe?L;+ Wl iBftUJXH* 
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Foreign funds flourish in Japan 


FOREIGN TRUST funds, invest- 
ing in equities and bonds 
abroad, are being increasingly 
snapped up by Japanese inves- 
tors. who have become sensitive 
to rates of return and are 
beginning to spurn the gener- 
ally poor performance of 
domestic funds. 

The total net value of foreign 
investment trusts reached 
Y557bn tS2.7bn> at the end of 
November last year, up 65 per 
cent from their level at the end 
of- December 1984. November 
sales alone moved op Y33bn 
from the previous month. 

The high return provided by 
foreign trust funds has whetted 
the appetite of many individual 
investors, despite the yen’s 
steep appreciation against the 
dollar and a Ministry of Finance 
(MoF) warning to sellers of 
securities to make prospective 
buyers fully aware of foreign 
exchange risks. 

The size of the foreign trust 
funds was. none the less, easily 
outdistanced by the overall net 
asset value of domestic invest- 
ment trusts which topped the 
Y20.000bn mark for die first 
time this month. 

The marked gain in popularity 
of foreign funds has embar- 


rassed Japanese investment 
trust management companies, 
which performed modestly last 
year. The 92 domestic, open- 
ended investment trusts, which 
are run by H Japanese invest- 
ment trust companies, subsidi- 
aries in turn of the major 
securities houses, achieved an 
average rate of return only 2 to 
3 per cent— a sharp contrast 
with the foreign trust funds 
currently marketed in Jepan 


capital exporter, mast Japanese 
fund managers are still con- 
servative in diversifying their 
portfolios into high-yielding 
overseas equities. Overseas 
Investment trust assets 
accounted for only 7 per cent of 
the total net value Of trust fund 
assets at the end of 1985, and of 
these 95 per cent is invested in 
the US. 

.Last November the scope of 
overseas markets permitted for 


Yoko Shibata examines a challenge 
to domestic investment trusts 


which provided yields in the 20 
to 30 per cent range. 

Only six out of the 92 funds 
beat the rise of the Nikkei 
average index, which is a broad 
measure of the Japanese 
market. Furthermore, the per- 
formance of 35 of the .domestic 
funds was well below the Nikkei 
index, reflecting the lacklustre 
performance of high-technology 
stocks, in which the domestic 
trust funds are still heavily 
invested. 

Id contrast to the nation’s 
new role as the world’s largest 


investment by Japanese funds 
was extended from II markets 
in nine countries to 30 markets 
in 22 countries including Hong 
Kong. Singapore, Italy and 
Spain. This came about with a 
relaxation of the self-imposed 
guidelines for fund managers. 
However, the industry continues 
to submit to MoF guidelines that 
the maximum monthly net 
increase for a single foreign 
trust fund should be $39m. 

A chronic shortage of experi- 
enced fund managers is one 
explanation offered for the 


underperformaBCe of Japanese 
investment trusts. The con- 
troversiai practice by the parent 
brokerage houses of dumping 
poorly performing stocks on 
their subsidary funds is another 
reason for some trust funds 
weak showing. 

In attempting to respond to 
private investors' increasing 
emphasis on the rate of- return 
on their investments, the big 
Japanese brokerage houses have 
embarked on full-fledged sales 
campaigns for their foreign 
trust funds, although these vie 
directly with the domestic tnist 
funds managed by their Invest- 
ment trust subsidiaries. 

A total of 39 such funds arc 
being marketed at present. 

As of the end of November 
1985, Nomura was the largest 
seller of foreign investment 
trust funds with net asset value 
totalling Yierbn. followed by 
Daiwa Securities with YlWbn. 
Nikko Y64bn 

The MoF is taking a lauser- 
faire stance towards the current 
sales boom in foreign invest, 
meat trusts for the time being. 
It feels that in view of the 
limited scale of the market, 
there is little serious risk of 
an excessive outflow of capital. 


Apartment venture finds room to expand 


BY CHRIS SHCRWELL. SOUTH-EAST ASIA CORRESPONDENT 


AMID THE pessimism 
generated by Singapore’s con- 
tracting economy, it is surpris- 
ing to find people who are not 
only pleased with business but 
pressing ahead with expansion 
abroad. 

Yet that is what the 
J uma b boy family is doing — and 
the bigger surprise, given 
Singapore's glut of hotel rooms 
and residential property, is that 
their line of business is the 
ownership and management of 
executive apartments. 

Occupancy rate 
exceeds 90% 

According to bankers, Singa- 
pore had at least 10,500 private 
residential properties lying 
vacant at the end of 1985. and 
another 9.000 newly built hotel 
rooms. Estate agents say the 
total supply of hotel rooms this 
year will reach 26,400. up 10,000 
on 1984. 

In the midst of this flood 
floats the Ascott a 27-storey, 
centrally located complex of 177 
“ executive residences ” atop 
five floors of shops, and the 
Jumabhoy family, now into its 
fourth generation in Singapore. 
After just 16 months operating 
the Ascott at above 90 per cent 


occupancy, the Jurobabhoy now 
plan to extend the idea to 
Britain. Hong Kong and else- 
where. 

It is not a typical rags-to- 
riches story. **My father was 
always well off.” says Mr A. R. 
Jumabhoy of the man who 
arrived in the island state from 
Kutch in India in 1912, aged 14. 

Mr Jumabhoy's father 
possessed several generations’ 
expertise in trading com- 
modities between East Africa, 
the Middle East and India. In 
Singapore, he developed this 
into a business trading tea. 
coffee, coconut oil, dates and 
cotton goods. 

He also believed in exclusive- 
ness, and when the family 
bought a house on the corner 
of Orchard Koad and Scotts 
Road, it was because this was a 
privileged location, even in 
those days. Now it is one of 
the most prestigious addresses 
in Singapore's main commercial 
and retail area. 

The question of what to do 
with the property became 
important by the 1970s. The 
trading business was doing 
satisfactorily, and the family 
had moved into shipping 
decades before. A new step was 
needed, bat in which direction?; 


For Mr Jumabhoy and his son 
Rafiq. just back from studies in 
Britain, the first thought was to 
sell the prime site to property 
developers and get a good 
price. That seemed to offer 
little challenge, so the second 
thought was to develop the 
property independently and 
build a cinema and office block. 

Losses have yet 
to disappear 

This eventually gave way to 
a plan for a 450-room hoej, an 
idea which was becoming 
highly fashionable. Scotts Hold- 
ings was set up in 1979, and 
work on the site began But then 
the Jumabhoys recognised a 
need they had themselves ex- 
perienced in London when 
Rafiq was studying — for a place 
to stay in Singapore which was 
more homely than a hotel and 
more mana gable than rented 
accommodation. 

The market in Singapore was 
obvious — executives with multi- 
national companies on lengthy 
trips to Singapore, professionals 
on one- to three-month stints, 
and others looking for a base 
from which to search for more 
permanent Accommodation.. .. 


Despite the nosedive in the 
Singapore economy— especially 
the hotel sector, where occu- 
pancy rates have dipped below 
60 per cent— and despite com- 
petition from other serviced 
apartments, the Ascott has 
succeeded because of its loca- 
tion. its style and “ the help of 
our friends,” says Rafiq J limbs - 
bboy. One US multinational has 
taken 10 apartments for two 
years each. 

None of this has come 
cheaply. Scotts Holdings has 
borrowings of S$50m on paid-up 
capital of S$137.8tn. and will 
report a further year of losses 
in 19% to take the cumulative 
figure to S$llm. The building 
is in the books at S$122ra- The 
idea, however, is to “show the 
worst picture up front,” says 
Rafiq Jumabhoy. and start 
showing a profit from this year. 

The next priority is London. 
With a UK partner they had 
hoped to pick up a large Park 
Lane property before Bruneian 
interests bgat them to it. Now 
they are casting round else- 
where. 

Two alternative partners are 
said to be lined up for a simi- 
lar venture in Hong Kong, and 
this could get off the ground 
more quickly. 


System solutions 

to air defence needs 
worldwide. 


Plessey land-based air defence systems watch the skies throughout the world, 
ready to raise the alarm against any unwelcome intrusion. 

As an established leader, offering total systems solutions, Plessey satisfies the 
strategic and tactical needs of many nations. Radar sensors, intelligent displays and 
communications, with appropriate EW techniques are incorporated into integrated 
electronic systems. . 

That's why the Plessey AR320 radar system has been chosen for the UK air 
defence network. And why the Royal Air Force and six other nations have selected the 
new generation Plessey Watchman S-band radar for vital airfield Surveillance. 

From threat analysis through to problem solution, Plessey designs, manufac- 
tures and installs fixed and transportable systems which operate autonomously or 
integrate with existing command and control networks. 

And at the heart of this defence capability is one of Europe's largest 
specialised software teams. 

Add to this the experience of Plessey as a prime contractor, and you can 
appreciate why Plessey successfully meets the challenge for effective air defence — with 
system solutions. 

Plessey Electronic Systems Limited, 

Station Road, Addlestone, 

Weybridge, Surrey, 

United Kingdom KT15 2PW. ' 


Technology is our business- 
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THE ARTS 


Television/Christopher Dunkley 


Bad art, good bad art and the merely mediocre 


It was, as I remember it, an 
article in the New Statesman 
written during the sixties by 
Francis Hope (hilled in the 
Paris air crash and much 
missed) which alerted me to the 
distinction between bad art and 
good bad art Hope was writing 
about books and making the 
point — though the following 
examples are not his but mine 
since I cannot find the cutting 
— that while, say. Hank 
Jansen's Cutie On Call is merely 
a bad, albeit popular book The 
Prisoner of Zenda is a good 
bad book. 

The Idea is particularly useful 
in television because of the 
appalling power of the ratings. 
Soap opera, for instance, tends 
to be defended by television die- 
hards simply on the grounds 
that it is popular, when a far 
mare important and interesting 
defence eaa be nude within 
the genre by distinguishin g 
between bad art (Crossroads) 
and good bad art (Coronation 
Street!- 

The reason for raising the 
point now is that binary fission 
has occurred in Los Angeles 
and Dynasty has split to pro- 
duce Dynasty II: The Colbys. 
The new series enables the 
authors to keep all the old 
crowd — silver haired patriarch 
Blake Carrington, big-breasted 
Krystle, matinde idol Jeff, 
sexy old Alexis and so on — 
and at the same time Introduce 
an entirely new crowd — stiver 
haired patriarch Jason Colby, 
big-breasted Sable Colby, sexy 


Constance Colby (played with 
bags of smouldering passion by, 
believe it or not, 79-year-old 
Barbara Stanwyck), matin £e 
idol Miles Colby, and so on. 

Now, Dallas and Dynasty 
have always appeared to me 
to be not just bad art, but bad 
bad art. Yet white in the US 
their ratings keep sinking, in 
Britain they attract not only a 
m as s following among the un- 
demanding millions who volun- 
tarily watch Wogon and The 
Price is Right* but a fashionable 
following among people whose 
tastes you might otherwise 

‘Soap opera tends to be 
defended simply because 
it is popular’ 

respect The attitude among 
these fashionable followers is 
that the American glia series 
are really not as bad as pointy 
headed intellectuals like to pre- 
tend. 

Could it be that they are 
right? Is Dynasty really not the 
worst sort of bad television but 
actually good bad television? 
Was I being supercilious in 
zapping to another channel 
whenever it appeared? I decided 
to give it another chance and 
watched both the opening 
"special" of Dynasty II: The 
Colbys and the first of the 
regular episodes on Wednesday. 
Sure enough it is meretricious 
garbage without a single 
redeeming feature. 

Nowhere in the writing, the 


acting, or the direction is there 
a hint that anybody connected 

with the series has any ambition 
for it pther than that it should 
make a lot of money by 
amassing big ratings. It displays 
no insight, no humanity, no 
genuine passion, no compassion, 
ns considered convictions — 
social, moral or political— and, 
outside the costume and make- 
up departments, a bare mini- 
mum of professional expertise. 

As with Dallas and Dynasty. 
it gives the impression that 
those who produce it have 
never met any real people but 
have taken all their ideas from 
pulp novels, old movies and, 
above all, previous television 
series. The plot is ludicrous, 
the characterisations laughable, 
and the dialogue woefully 
bogus. It is in all, beyond con- 
tempt; not worth consideration 
— which is why yon will find 
no more reviews of it here. 

In British drama, paranoia is 
all the rage. Thanks to the lead 
time now necessary to bring 
drama to the screen there is. 
of course, no question of copy- 
cat tactics in the sudden 
appearance of several works 
characterised by a fear of 
official secrecy, upper class con- 
spiracy, secret police and the 
Anglo-American military-indus- 
trial complex. The tact that 
Edge of Darkness. Defence of 
the Realm. Dead Head and 
Frankie and Johnnie have 
turned up within weeks of one 
another is, rather, an indication 
Of the healthy way in which 


television drama can sometimes 
react to current affairs. My 
guess is that all four were tp 
some extent inspired by the 
events surrounding either 
Sarah TisdaH, Clive Footing or 
Cathy Massiter (or all three). 

Troy Kennedy Martin’s serial 
Edge of Darkness, transmitted 
twice by the BBC late in 1985, 
is the best of them, though both 
the onfrshot dramas — Defence 
of the Realm and Fnmfcia and 
Johnnie — are outstanding. 
They are also extraordinarily 
similar. Defence of the Realm 
was produced primarily for the 
cinema, is currently on circuit 
release, and presumably will 
not be seen on television for at 
least a couple of years, whereas 
Frankie and Johnnie was made 
primarily for television, though 
it received its premiere in a 
cinema, and will be screened 
by BBC 2 on Sunday. 

The central character in each 
work is a newspaperman with 
integrity (hitherto virtually 
unknown in modem drama) 
and in each the plot begins 
with some seemingly small 
incident which, with the 
reporter in pursuit, leads to 
ever higher levels of involve- 
ment by the state and in the 
end — as with Edge of Darkness 
— to the perils of nuclear acci- 
dent 

Rightly enough Defence of 
the Realm has already received 
high praise from cinema critics. 
It does have fine qualities, 
notably its central performance, 
its photography, and its por- 
trayal of professional relation- 


ships. Frankie and Johnnie, 
however, is its equal in all 
these respects and can claim in 
addition a close attention to 
those small social details — the 
reporter’s separation, the con- 
sequent ubiquity of the bored 
schoolboy son, the awful jea- 
lousies within a civil servant's 
family — which the best of 
today’s British television drama 
tends to do better than even 
the best of today’s British 
cinema. 

Dead Head, written by Howard 
Brenton and now running on 
BBC2, shares some of the vir- 


*Thc trouble with “ Dead 
Head ” is poor Howard 
Bren ton’s misanthropy* 


tues of the other productions. 
It, too, benefits from good act- 
ing. and from camerawork 
which is marked by pleasingly 
mannered lighting. The sexy 
bits are quite fun too: in last 
week's typical male fantasy 
Brenton required his central 
character, Eddie, to be shackled 
to a bed while a nympho- 
maniac Sloane Ranger dressed 
only in an opes Burberry and 
wellies bad her wicked way 
with him. It was neither very 
original nor very extensive, 
but unlike most of the sex on 
television that we hear so much 
about, it reaHy was there on 
screen and not merely in the 
fervid imagination of the pro- 
hibitionist prudes. 

That said, the trouble with 


Dead Head is poor Howard 
Brenton’s misanthropy. On the 
one hand he seems to feel that 
he must lash out at the estab- 
lishment which provides him 
with such a comfortable living, 
and on the other hand he appa- 
rently finds the working class 
deeply unappealing too. His 
working class hero is portrayed 
as a whining little oik, the 
police are shown as pampered 
pansy monsters, and the home 
counties are full of rich per- 
verts baying about their idle- 
ness. 

Defence of the Realm and 
Frankie and Johnnie are both 
notable for authenticity of 
detail: in each case you could 
easily believe that the authors 
had spent a research period in 
a newspaper office. Prurda, the 
stage play about Fleet Street 
which Brenton co-wrote with 
David Hare, gives the contrary 
impression: even the newspaper 
terminology is comprehensively 
wrong. And Inst as Dynasty 
seems to have been written not 
after a study of life but after 
a close scrutiny of other tele- 
vision series, so Dead Head 
feels as though it was written 
by somebody who, rather than 
standing in a home counties 
pub observing the realities, has 
been watching lots of left wing 
student skits satirising the ex- 
perience of standing in home 
counties pubs observing the 
realities. 

Certainly not good art, not 
bad art, nor yet good bad art . . . 
Just mediocre really. 



Denis Lawson in “ Dead Head ” 


Timothy Hugh/Purcell Room 
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A new piece for solo eello by 
Nigel Osborne had been 
promised for Monday evening’s 
recital by Timothy Hugh. In the 
event, it failed to materialise; 
but even without the added 
attraction of snch a novelty, 
there was a great deal of 
interest and pleasure to be had 
from the concert 
The young English cellist 
currently also a member of the 
chamber group Dooms, is 
plainly a remarkable player. 
Word of bis gifts— of his un- 
commonly mature musician- 
ship, of his ability to translate 
lively interpretative ideas into 
finished performances — had got 
about before this latest 
appearance. It proved accurate: 
there- are many young cellists 
willing to display “their" 
Bach Sqltes to thq public, but 


Max Loppert 

few indeed capable of arguing 
their persona] commitment to 
the music so persuasively. 

The two suites played, the 
C minor (BWV1011) and the 
D major (BWV1012). were 
both marked by fall-toned 
muscular attack and an ener- 
getically surging rhythmic 
tread. One was never allowed to 
forget — a strong point in Mr 
Hugh’s favour— that dance 
rhythms provide thp basis for 
Bach's mighty structures; in 
the faster movements, a sense 
of physical invigoration came 
directly off the flow of phrases. 
Perhaps one could ask for' a 
still greater degree of relaxa- 
tion. of reflective lyricism. In 
the passages of repose (the D 
major Sarabande may not have 
been “fast” in actual clock 
time, but It felt just a trifle 


hasty). Altogether, though, the 
authority of these readings was 
exhilarating. 

No less so the proud com- 
mand over the Kodaly solo 
sonata, which was placed 
between the two Bach works. 
It is a long work and it can 
seem long: Kodaly’s concern to 
exploit every aspect of cello 
technique leads him to indulge 
in the Hungarian equivalent ot 
musical blarney. 1 cannot 
recall another live performance 
which moved so unhaltingly. 

The technical grasp was 
unfaltering but, particularly in 
the finale, it was not just as a 
master of complicated multiple 
stoppings and scale passages 
that Hr Hugh made his success 
so evident: the drama unfolded 
in big, bold stages 


Gregory’s Giri/Qldham Coliseum 


Oldham Coliseum exudes an 
enthusiastic bravado under the 
one-year-old directorship of 
John Retailack. Oldham does 
not have Manchester’s built-in 
student population and the 
theatre, eager to attract 
young people is selling itself 
through glossy leaflets while 
Eurhythmies’ latest album plays 
in the bars and ffayers, 

It is not surprising then to 
find a stage adaptation of BiU 

Forsyth's film Gregory’s Girl 
(until February 9>. So far John 
Retailack and company have 
not made the mistake of pre- 
senting their outdated notions 
of youth culture. In 1985 they 
established a house style of 
boisterous inventiveness which 
energised Bouncers and Tartu ffe 
1 this year we are promised an 
adaptation of Don Quixote, 
Cloud Hine, The Kiss of the 
Spider Woman and a new 
Howard Good all musical. I hope 
such edectisim does not result 
in a dissipation of Oldham’s 
decisive and thought-provoking 
style of production. 


Charlotte Keaffey 

but Forrest directs Gregory's 
Girl. I enthused about his direc- 
tion of Lancaster Theatre's Play 
of Jennet for its multimedia 
theatricality. This production 
is a disappointment for its 
feeble naturalism. Bill Forsyth 
and David Futtnam produced a 
film which observed and dis- 
tilled the excruciating emo- 
tional turbulence and physical 
awkwardness of adolescence 
with gent|e humour. Whereas 
film focuses attention on a 
glance or the tiniest hand gear 
ture. Ian Forrest’s child cast 
varies between two options: 
some play for comedy, and are 
exaggerated in gesture; others 
are genuinely gauche. On a wide 
stage this presents us with awk- 
ward teenagers, not teenage 
awkwardness. 

John Kilvinger’s gangling 
Gregory and Emma Clarke’s 
bouncy Dorothy are sincere bat 
look choreographed rather than 
spontaneous and inspired — as 
do the football practice 
sessions. Joanne Arden's 
Madeline and Matthew Roberts’s 


Richard stood out for their con- 
vincing partnership as 10-year- 
olds in a serious courtship. 
Craig Morris’s Steve, the sensi- 
tive pastry maker, and David 
Lees's Eric, the photographer, 
conveyed the same deadly 
earnest — no coy performances 
but the beautifully observed 
gestures of boys playing at 
adults. 

Two areas of carelessness 
were disappointing: Marisa 
Rossi’s set of cut-out skyline, 
real football goals and trees but 
stylised school walls and clock 
expresses the production’s fal- 
tering path between realistic 
playgroond life and Gregory's 
internal fantasy world; 
secondly, whereas the film 
meticulously Implants role 
swapping— strong girls and soft 
boys— and ends with the mes- 
sage that sex and dating is not 
as important as finding what is 
right for oneself. Mr Forrest 
has a cheering gang of girls 
carry off Gregory shoulder high 
as Dorothy looks on, half wist- 
ful, thus suggesting quite the 
opposite. 


The Oven Glove Murders/Bush 


Nick Darke’s The Oren Glare 
Murders at the Bush Theatre 
is an incestuous satirical comedy 
about the revived British film 
industry. A kiss of death, in 
fact. It cannot make up its 
mind whether to be fastidiously 
accurate or downright zany and 
ends up being neither, the show 
blowing up in a most alarming 
fashion symbolised by a First 
Night disaster of some magni- 
tude (in tiny Bush terms), a 
badly muffed speech. 

That speech was something to 
do with a chance encounter 
with Bun Reynolds at an 
occasion of triumph, the Oscar 
ceremony where the hot new 
director Garstang Galt (Mark 
Wing-Davey) has cleaned up 
with “ Butterfly Breed ” in com- 
petition with Scorsese - and 
Speilberg. •' The' film is a 
schmaltzy romance, all that 
remains of an f.mt commission 
to provide a comedy “with 
balls" about Greenham Com- 
mon. 

The setting. beautifully 
designed by Geoff Rose, is the 
Soho office of Absolutsky Films 
where Winston Absolute (Tim 
Roth) and bis wife Sandra Sky 


Michael Coveney 

(Susanna Hamilton) are receiv- 
ing a highly thought of (in his 
own field) Yorkshire play- 
wright who has had work done 
at the Barbican and wears a 
dispiriting greatcoat. Surely 
this theatre cannot be taking 
the rise out of Robert Holman, 
one of its favoured writers? 
There ensue lots of glib cracks 
about how nobody ever ret/s 
scripts properly (a complaint 
rather too apropos, in the cir- 
cumstances), much enjoyed by 
all the directors and agents in 
the audience. Recognising 
themselves, no doubt 
Winston and Sandra are, 
however, unrecognisable as pro- 
ducers. They simply do not 
convince for a single moment 
and are therefore unfunny. 
Winston is a former child actor 
who thinks that entrepreneurial 
brashness and nationalist ideals 
will take him to the top. Which 
of course, for a while, they do. 
He insults his wife, shouts at 
colleagues and throws shoes 
out the window. The shoes 
belong to Garstang, who wants 
to know how he can pot the 
British film industry back on 
its feet without them- 


Garstang has learned the 
wisdom of not listening to 
writers on his Pot Noodle com- 
mercial and wears his shoes to 
please his mother. These are 
funny moments, and Mr Wing- 
Davey’s blurred analysis of the 
script’s potential is. if you press 
me to be generous, chuckle- 
worthy. Philip Jackson, too, as 
the forlorn writer Joel Breaks, 
is capable of transforming dross 
in bis lugubrious undercutting 
comic style, beaming with 
pleasure when Sam Goldwyn 
pays him US$500,000 not to 
write the screen play for his 
cherished project; we later hear 
ludicrous voice-overs and the 
portentous soundtrack of "The 
Oven Mitt Homicide,” an Ari- 
zona domestic shake-up between 
Hackman $nd Streep. 

Mike Bratfwell’s production 
cannqt do much for the unlikely 
death of Winston, nor for 
Sandra’s apotheosis as head of 
United Women Artists, nor for 
some wretched down-spiralling 
dialogue between Garstang and 
Joel which sounds as though 
it had been made up in the 
interval. Not even bad enough 
to be a hit, I would say. 


The Nutcracker/Rome 


Freda Pitt 



Suznom Hamilton, Mark Wing-Davey, Tim Roth and Philip Jackson 
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Theatre 

NEW YORK 

The first play about 
'makes gestures toward the 
whole community the disease at 
bets and focuses effectively on the 
victim and his protective lover; but 
this CSrde Rep production also has 
distracting artistic touches to patch 
over the play's lack of development 
once the disease is diagnosed. 
(2396200). 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot's children’s poetry set to tren- 
dy wn«ig is visually startling and 
cho r eographkaDy feline, but cla s sic 
only in the sense of a rather staid 
and overtftnra idea of th e at ri c a li t y. 


Harvey Fterstebi’s adaptation of foe 
Ftench film numagea, barely, to cap- 
ture tbe feel of the sweet and hilar- 
ious original between high-kicking 
and gaudy chons numbers. 
(1572826). 

Fm Not Rappoport (Booth): In moving 
to Broadway. Hero G ardner's teach- 
mg, fanny and invigorating play 
about two oldsters retains its stars. 
Judd Hindi and Ctoavon little, who 
almost conquer the world when they 
♦frinu they are just lack eri ng with 
other. (2396260). 

Big River (OWeiU): Roger BEOS'S m* 
sic resenas fids sedentary version of 
Hock Finn's adventures down the 
Mississippi, which walked off with 
y 1965 1 


42nd Street (Majestic): Ad Imm od est 
celebration of the heyday of Broad- 
way in file *309 incorporates gems 
from tfm original nhn like stmtHu 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 0020). 

Brighton Beach Memoirs 
The first instalment of " 
mix of memories and jokes fopuses 
00 a Depression-era Jewish house- 
hold where ytmag Eugene faUa awk- 
wardly in love with his cousin. 
( 221 1211 ). 

A Chorus Line (Sbubert): ’H* longest- 
running wwtrfwd ever in America 
has not only supported Joseph 
Popp’s Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 
(239 6200). 

La Cage amt FoDes (Palace): With 
some tuneful Jerry 


KJ20). eating Sti 
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many 1985 Tony awards almost fay 
default (2460220). 


WASHINGTON 

In Regan! of PBght Pbcqp# Bff J** 

win’s theatrical spoof stows off the 
Burned talent m confronting a man- 
eating stage curtain and a dfsap* 

5 — shoe on the guest of a new 

g] genre. Ends Jan' 12. Arena 

Stage (4883300). . _ ^ 

Restoration (Arena): Edward Bonus 
combination of. contemporary yak 
tics and lBfo-centmy high jinx with 
music by Jfiek Bicat is Erected by 
Sharon Ott of the Berkeley Rap. 
(4883300). 



The Cherry Orchard (CottesloeV: Won- 
derful NT production by Mike At 
beds rndunes the scene Stanislav 
Ay cat Ian McKeBan as Lophakin, 
Sheila Hancock as Banevskaya, 
Hugh Unyd es Firs, Edward Pettier- 
bridge as Gayev, Roy Km near as 
Simronov-Fischik, Ele a n o r Bran as 
Varya. Sheer bhss and very funny. 
(9282252). 

Noise* Off (Savoy): The funniest play 
for years In Lon don , now with an 
unpr oved third act. MMwd R lalro . 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor. 


Victoria): 

roUerskat- 


StarEght Express 
Andrew fJoyd Wi 


LONDON 

The Scarlet Pimpernel (Her Mar 
jssty’s): Donald Sindea m resplen- 
dent plummyvoioed form as Baron- 
ess Olay's one- man res i st an c e 
movement to the French Revohi- 
tioa. Opera director Nicholas Hyt- 


Donaid Snides in The Scarlet 
Pinpenrefi at Her Majesty's 
Theatre. 

net's p f B et awt and aporkzsh produc- 
tion has smoke, tmabrik. rat stew 
and rolling heeds. @304025). 

Aa You Like B (Barbican): Modi im* 
proved rises lost year’s Stretford- 
upon-Avoa season, Adrian Noble’s 
loosely Edwardian production now 
emerges a* a secret-garden adven- 
ture where Rosalind (Juliet Steven- 
sonjhas the sisterly devotion of Cel- 
ia (Fiona Shaw) threatened by Or- 
lando (HQton McRae). A superb 
Jacques bom Alan Rickman, The 
R5C Barbican re perto ire also in- 
chutes a fine Othello with Ben 
Kingsley and, in Tim Rt, Christo- 
pher Hampton's absolutely breath- 
unmissable version of Teg 
liaisons Dangerenses (6288795). 


mm n» mi (Smiting first 

and a dwindling reliance on 
iodisqiintnntB rushing around. Dis- 
neyland, Star Wars and Cats are all 

inDupaces. Pastiche score nods to- 
wards rock, country and bot gospel. 
No child is known to have asked far 
Ms money bade. (S348IS4). 

42nd Street (Drury ’ Lane): No British 
equivalent has been found for New 
York’s JcnyOibach, but David Mar- 

riffJrVi OjKMBffliig y rfaj Mi egi prW haw 

been rapturously received. 
(8388168). 

Me and My GH (Adelpbi): Seek, effi- 
cient end enjoyable revival of Brit- 
ain's biggest wartime ironical fait 
with Robert Liixltay in the Lupino 
Lane role emergmg 'as the best new 
m urinal star since Michael Grew 
ford. (8367611). 

Banana (Victoria Palace): Mxfoagl 
Crawford returns to London with 
his breathtaking performance as 
the circus impresario, adding one or 


two new tricks in a K k e abte me- 
ringue of a musical (8341317, credit 
cards 8284735). 

Prav da (Olivier): Entertaining epic 
new play by David Hare and How- 
ard Brenton for the National Thea- 
tre in which an tmscrupnlons Sooth 
African magnate acquires Britain's 
mast prestigious ne w sp ap e r . A Jon- 
sonian satire on the grand scale 
with an Irresistible performance by 
Anthony UtyUm «« tfr* colonial 
who penetrates the Establishment 
while a nation dithers. (9282252). 

Gays and Dolls (Prince of Wales): The 
1982 National Theatre p rod u ction 
has arrived in the West End, if any- 
thing improved by the new easting 
of Lulu as Miss Adelaide file 
notably well sung black Sky Master- 
son of Clarice Peters. Rtebard Eyre's 
production and John Gunter's affec- 
tionately lavish co a qdement 

this most joyful and Rente of 
musicals, a fitting tribute to the re- 
cenfiy deceased co-librettist Abe 
Burrows (9308681). 

Torch Sang Trilogy (Albejy): Aptony 
Sher plkys Harvey Fierstein’s four* 
hour triptych of the life and loves of 
a drag queen fighting' for emotional 
and domestic stability. Truthful 
playing has foe effect of cruelly ex- 
posing Fterstem's tackfiy uneven 
writing. (8383878). 

lUgl (Lyric) Unconvincing stags reviv- 
al of Lexner and leewe’s film fol- 
low-op to My Fair Lady, Beryl Reid 
rising inimitably above the materi- 
al, Jean- Pierre Aumont and Sian 
Phillips lending more conventional 
support John Dexter directs, Joce- 
lyn Herbert designs. (4373686). 

Interpreters (Qoeeq’s): Love among 
the rfjpinTrtatg, according to Ronald 


Harwood has a superb role tor the 
matchless Maggie Sm ith re newing a 
cross-cultural affair with Edward 
Fax in the shadow of a summit be- 
tween The Sonet Union and Brit- 
ain. Fluent direction by Peter Fetes 
of the West End’s best new play of 
the year. (7341268). 

Lennon (Astoria): A not too critical 
celebration of the fife and music of 
John Lennon that is enjoyable espe- 
cially for the musical cesomcemi- 
ness of the cast and Mark McCann's 
Lennon fook-and-sound-alike. 
(7344287). 

Are Yon Loneteme Tonight? (Phoe- 
nix): More musical hagiography 
with Alan Bleasdate’s Elvis Presley 
show ngrng flashback and aedteat 
bve recreations of the rock and roil 
bits to explain how Martin Shaw's 
magnificently wre ck ed and flabby 
King In crushed velvet jumpsuit has 
reached tins pretty pass. Exploita- 
tive, but not strictly for tourists. 

(8362294). 

Les MMnUw (Palace): Notably well 
sung and spectacularly produced 
rock opera fnaa the Ntekteby and 
Cats team of Trevor Nunn, designer 
■him Napier and i fehting Tnwn Dav- 
id Betsey. Calm Wflltinson superb 
as Jean VaHean. A mdo dramatic 
riktiltetinp of Hugo, and nose foe 
worse for that The French score is 
musingly mekxfic, with se rviceab le 
new lyrics from Herbert Kretzmer. 
(4376834) 

Camille (Comedy): Pam Gems’s re- 
write gives Marguerite Gautier a 
child for whose future security she 
exchanges her own frail health and 
love. Don Daniels's studio RSC pro- 
duction does not transfer that well, 
hut Frances Barber is an actress to 
watch. More coughing on stage than 
in the stalls, for a change. (9362578). 


When Maya Plisetskaya was 
engaged two years ago to take 
charge of the Rome Opera 
Ballet and the artistic adviser 
voiced an ambition to increase 
the theatre’s dance activity 
until it equalled the production 
of opera, it seemed things were 
tak in g a turn for (he belter. 
However, during her brie* 
tenure Plisetskaya spent more 
time in Moscow than in Rome, 
where little but her own larger- 
than-life performances proved 
worthy of interest. Last sum- 
mer a series of disagreements 
led to her departure; the artis- 
tic adviser also resigned, and 
the theatre is now without an 
artistic director. 

The opera season opened in 
November with a praiseworthy 
production of a little-known 
Cherubini ..opera. Monserrat 
Caballe beading the cast. The 
{ ballet company had not put one 
foot in front of the other since 
a lack lustre Don Quixote re- 
vival at the Baths of Caracalla 
in (he summer. It is hardly 
surprising, therefore, that the 
dancers looked in poor shape 
when they made their first bow 
of the new season on January 
10. three days after the date 
announced because of a strike 
to protest against their limited 
opportunities. The cast changed 
as a result of the delay, so that 
Raffaele Paganini (no longer 
with London Festival Ballet) 
lost his single performance 
not that even a far superior 
dancer could have saved the 
evening. 

Miroslav Kura, from Prague. 
Is best known for the uncon- 
ventional Romeo and Juliet 
production that his company 
brought to Reggio Emilia and 
Modena some years ago. His 
Nutcracker is thoroughly tradi- 
tional in conception, being 
pnrportedly based on Ivanov’s 
original — though we all know 
most of that is lost, and any- 


one who has seen the pains- 
taking reconstruction of 
Ivanov’s Dance of the Snotr- 
flakes, for instance, in Peter 
Wright's Covent Garden pro- 
duction may question Kura’s 
claim. 

In a better rehearsed, less 
lifeless and graceless perform- 
ance, the version might well 
seem mere convincing, even 
if the odd merging of Masha 
with the Sugar Plum Fairy 
could not seem other than dis- 
concerting. Other productions 
that give Masha (or Clara, as 
she is usually called in the 
West) all the second-act fire- 
works with greater consistency 
assign the role to a single 
dancer. 

In this production the rather 
well-developed adolescent who 
impersonates Masha as a little 
girl simply disappears at the 
opening of the Snowflakes 
scene to be replaced by a prin- 
cipal dancer in white tutu and 
crown who is still meant to be 
Masha, as is clear from the 
Prince’s gestures of introduc- 
tion. Very confusing, parti- 
cularly as the story as related 
in the programme-book bears 
only occasional resemblance to 
the version seen on the stage. 
Drosselmeyer looked more like 
an upper servant than a man 
of mystery, the children from 
the school looked glum and 
charmless, no character was 
drawn in the round. 

Choreographically, the most 
interesting sections came in 
Act 2. The pretty Russian dance 
was set for four groups of 
three dancers, with white rib- 
bons, giving the impression of 
sledges, while the pas de trois 
for three boys with long sticks 
called Pulclnella was also in- 
terestingly different. 

Stran Lake is the only other 
ballet announced for this 
season. Given the present form 
of the resident company, one 
can only pray for guest artists. 


Saleroom/Antony Thomcroft 
China porcelain surfaces 


Christie’s is to sell in Amster- 
dam from April 28 to May 2 
the most comprehensive group 
of Chinese export porcelain to 
have arrived in Europe since 
the 18th century. Approaching 
350,000 items will be on offer, 
all recently discovered on the 
sea bed near the south China 
coast by Captain Michael 
Hatcher. 

In 1983 Hatcher set the 
Chinese market for works of 
art alight by finding vast 
quantities of 17tb century late 
Ming blue and white porcelain 
in another wreck. But this 
latest find is much more exten- 
sive. The porcelain, which had 
been packed in tea. has sur- 
vived well its two centuries and 
more under the sea and has a 
good glaze. Among the items 
are 50,000 tea bowls, plates, 
butter dishes, tureens and 


chamber pots. 

To dispose of such a vast 
quantity, in 3,000 lots, Christie's 
is appealing to private collec- 
tors as well as to the trade. 
Chinese export porcelain is 
popular with Americans, and 
prices at auction tend to reflect 
the strength of the dollar 
against European currencies. 
Estimates will be low, and the 
lots will be arranged to give 
buyers, from the small private 
collector to the biggest dealer, 
the chance to acquire what they 
want in their price range. If 
it is successful the sale will 
revolutionise the market for 
Chinese export porcelain. 

Hatcher also found in the 
wreck 124 bars of 28tb century 
Chinese gold, previously 
unrecorded, which will be 
auctioned. Estimates are around 
the current price of gold. 


New directors of programmes for Thames TV 


The new director of pro- 
grammes for Thames Television 
is to be David Elstein. former 
editor of the Thames current 
affairs series This Week and. 
since the opening of Channel 4, 
one of Britain's most influen- 
tial Independent producers. 

Thames, the largest pro- 
gramme maker in the ITV 
system, lost its previous direc- 
tor of programmes, Muir 
Sutherland, as a consequence 
of the Dallas debacle in which 
former managing director 
Bryan CowgtH “poached” the 
American series from the BBC. 
Cowgill was succeeded by 
Richard Dunn and the new 


regime is completed by Elstein's 
appointment. Aged 41 he has 
been a BBC producer < The 
Money Programme, Cause lor 
Concern ) and as an indepen- 
dent has created such series as 
Master Bridge and A Week in 
Politics. CD. 


Sir Claus Moser 
honoured 

Sir Claus Moser, chairman of 
the Royal Opera House, Covent 
Garden, has been awarded the 
Commander's Cross of the Order 
of Merit of the Federal Repub- 
lic of Germany for his services 
to music. 
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What urban policy spedaHats 
fear is that the violence at 
Moutse could pale into inslgnifl- 
eance beside the potential for 
conflict If the Government feu* 
to make a dear and uoambl. 
guous statement to abolish 
black identity passes. 

This, they fear, could open 
the way for a nationwide anti, 
pass, civil disobedience cam- 
paign as promised by Cosatu. 
the recently formed black 
union super-federation, and the 
banned African National 
Congress (ANC). 

Ironically, the rise in the 
gold price, the prospect of a 
good harvest, the 20 per cent 
recovery of the rand against 
raajor currencies over the last 
s« weeks and the prospect of 
f. economic recovery 
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. what the banks wanted in 
concrete terms. 

®U«tone toe proposals are . 
®*pctted to be much more in 
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IN BRITAIN Mrs Margaret 
Thatcher may have her little 
local difficulties. But if she 
could boast inflation of under 
2 per cent, steady export-led 
growth and a currency apsumed 
to be on the brittle of revalua- 
tion. she would fancy her 
chances at the next election. In 
West Germany Chancellor Hel- 
mut Kohl can — and he does. 

The centre right coalition in 
Bonn has now been in Office for 
over three years. The next 
federal election is still exactly 
12 months away: yet right now. 
hardly a politician can be found 
who privately would give much 
more than a fig for the chances 
Of Mr Johannes Rau, the opposi- 
tion Social Democrat candidate, 
winning in January 3987. Even 
Mr Helmut Schmidt, the former 
Chancellor, warned him nor to 
run last year. In the event, 
though, the call to the colours 
was too strong to resist. 

At the lime too, Mr Schmidt's 
advice might have seemed 
trifle gloomy. It was, after all, 
delivered not long after the 
election last May in the state of 
North Rhine- Westphalia, where 
Mr Rau. as Prime Minister, 
handed the Christian Democrats 
ol Chancellor Kohl their worst - 
ever defeat in the most populous 
and industrialized state of West 
Germany. 

Until very lately, Mr Ran was 
running streets ahead of his 
rival in popularity polls. Mr 
Kohl was burdened, by a string 
of scandals which called into 
doubt his ability to govern — 
indeed, even today, according to 
at least one polling institute, 
his competency rating among 
the population hovers around 35 
per cent, barely half that of Mr 
Schmidt even in his troubled 
later days of 1981 and 1982. 

The incumbent Chancellor's 
press varied between the un- 
enthuslastic and the miserable, 
and in the wake of North fthine- 
Westphalia there was sexni- 
serious talk of replacing him 
with a more attractive candidate 
to lead the CDU and its frac- 
tious partners, the Bavarian 
Christian Social Union (CSU) 
and the liberal Free Democrats 
(FDP) into the election. 

Bat soldi speculation was as 
shortlived as the wretched 
summer of 1985. Barring 
calamity, which no one dares 
predict, Mr Kohl seems fated 
to begin a second four years in 
office next January. Even the 
sharp-tongued news magazine 
Der Spiegel, no friend of any 
government in Bonn, has 
resignedly switched tack to 
make jaundiced prognostica- 
tions of the reshuffle that will 
follow victory. 

So what then has changed? 
A superficial glance might sug- 
gest not much. The Chancellor 
remains the butt of a thousand 
jokes, and the sniping between 
CSU and FDP continues to pro- 
vide fodder for gigantic news- 
paper headlines, in turn re- 
inforcing the impression of a 
Iess-than-decisive hand at the 



Kohl: heading for a second four-year term 


Tarry Kirk 


Suddenly Mr Kohl 
looks invincible 


By Rupert Cornwell in Bonn 


tiluler. More subtly, however, a 
good deal has altered In Mr 
Kohl’s favour. 

In the first place, the SPD's 
choice of a candidate has per- 
mitted the Chancellor to be 
measured no longer against the 
uncomfortable, still potent, 
memory of Mr Schmidt, but 
against the flesh-and-blood 
reality of Mr Rau. 

Second, the cycles and lead 
times of West German politics 
are long. The first CDU era 
lasted 17 years; before Ur Kohl 
took power in late 1982, the 
Social Democrats had ruled for 
13 years. Tacitly , the SPD seems 
to acknowledge now that it must 
wait until 1991. at least, for a 
real chance of returning to 
office. 

Partly as a result the party 
seems oddly leaderless and un- 
sure of its strategy, its 
ambiguities stretching beyond 
the field of security and 
defence. To return to power, 
the SPD would need to strike 
a deal with the Greens; for 
never has it won more than 
45.8 per cent of the total vote. 
Yet this, Mr Raul says, he will 
not do. For their part; the 
Greens, too, have lost their way. 
some believe they wiU not even 
win tiie 5 per cent required to 
gain seats in the next 


Bundestag: 

The same cannot be said of 
the Free Democrats, whose 
presence in Parliament is 
essential if Mr Kohl is to con- 
tinue with his present coalition. 
The FDP now oozes -the 
ebullience and assertiveness of 
its leader of a year, Mr Martin 
Bangemann, the Economics 
Minister. 

If the Chancellor has per- 
mitted himself to pick an 
apparently- gratuitous fight with 
the unions over plans to 
tighten West Germany’s strike 
laws, that is sot merely because 
he senses it is promising 
terrain. For the FDP, in the 
forefront of the battle, the 
issue is heaven-sent, to gal- 
vanise its natural professional 
and small business electorate. 
But Mr Kohl also knows that 
even if the union affair goes 
wrong, it will count little 
against his real trump card, 
the economy. 

Tomorrow Mr Bangemann is 
doe to present his Ministry's 
annual report on the state of 
the economy— and as an elec- 
tion manifesto it could hardly 
be improved upon. Nor do 
analysts seriously quarrel with 
its likely contents. 

Every sign is that the cam- 
paign in earnest which starts 


this autumn will be fought 
against the background of 
growth likely to continue into 
1987 and beyond, an Inflation 
rate down to 1.5 per cent, and 
lax cuts helping to generate an 
increase in real private con- 
sumption of perhaps 3.5 per 
cent this year. In other words, 
the benefits of the rigorous 
policies of Mr Gerhard Stolten- 
betg. the Finance Minister 
■will be flowing into voters’ 
pockets at exactly the right 
moment. 

With every month that goes 
by, it becomes harder for the 
SPD to mount a credible 
assault on the Kohl Govern- 
ment's economic strategy. The 
weak point remains unemploy- 
ment which despite an 
expected slight decline in 1986, 
will probably still be over 2m 
at year's end. But the Opposi- 
tion — thus far at least — has 
failed to come up with any 
convincing argument that it 
could do better. 

No wonder, then, that Mr 
Stoltenberg is the most 
esteemed politician in the 
country, as the polls unani- 
mously report No wander 
either, that economic optimists 
outnumber the pessimists by 3 
to 1 today, a reversal of the 2 
to 1 supremacy of the latter 


in 1983. the present Govern- 
ment's first full year in office. 

But it is not only in his 
unshakeable optimism that Mr 
Kohl, however clumsily and 
-imperfectly, reflects the mood 
of West Germany in the mid- 
1980s. He may not offer great 
excitement, but excitement is 
not what his country seems to 
want. Rather, as one political 
analyst remarked this week, the 
Chancellor promises " nor- 
mality." 

If the H normality ” theory is 
correct. Implicit in it is a cer- 
tain German patriotism, upon 
which the Chancellor strikes a 
chord. A less intimidated stance 
towards Israel is one example, 
another was Bitburg. 

His Insistence that President 
Reagan go through last May 

with his visit to the cemetery 
where former SS soldiers are 
buried was criticised as a 
needless embarrassment. In 
fact, Ur Kohl's stubbornness 
may have done something to 
defuse the constant accusation 
that the Chancellor is merely 
Mr Reagan's poodle. 

Perhaps two personalities 
best epitomise the more relaxed 
mood upon which the 
Chancellor thrives. Barely three 
years ago Petra Kelly, intense 
and committed, was the West 
German name on everyone's 
tips: Green prophetess of the 
doom which would arrive with 
Cruise and Pershing missiles. 

The missiles, of course, have 
arrived (or rather ore still 
arriving), yet the superpowers 
are talking in Geneva. The most 
famous German in the world is 
sow Baris Becker— youthful 
middle-class, uncomplicated and 
vastly successful: in short, the 
ideal symbol of the son cf 
Germany Mr Kohl would like to 
bead. 

So what can thwart a CDU- 
CSU'FDP triumph in 1987? 
Economic reversal so soon is 
virtually inconceivable: rather, 
one likely event, a revaluation 
of the mighty D-Mark, ran only 
add to the feelings of economic 
pride and achievement (and 
incident ally push inflation still 
lower). 

A scandal then ? All that can 
be said is that its proportions 
will have to be epic, given those 
which have already bounced 
vainly off Ur Kohl’s thick politi- 
cal skin. A third possibility is 
disaster at the most important 
state election this year, in lower 
Saxony. But a repeat of North 
Rhine- Westphalia is improbable 
— and if precedent is anything 
to go by, a modest setback there 
for the CDU would be no more 
than the mid-term rule, and of 
little consequence for a later 
national vote. 

All in all, it is an enviable 
position. With some justifica- 
tion. the Chancellor’s enemies 
and detractors may put it down 
to luck; but then luck is the 
most important political quality 
of them all. 


The UK’s manufacturing 
deficit doesn’t matter 


MUCH HAS been made by poli- 
ticians, industrialists and others 
of the fact that the UK has 
recently become a net importer 
I of manufactures, an apparently 
: calamitous slate of affairs for 
j which government economic 
' policy is seen to be responsible, 
j Curiously, those most critical 
of the Government for allowing 
this to happen are often those 
who criticise it for allowing so 
much of the rent derived from 
UK North Sea oil to be 
invested abroad rather than at 
borne — curious because, if 
government policy had resulted 
in none of that rent being in- 
vested abroad, almost certainly 
the UK’s net deficit in manufac- 
tures would have been even 
larger. 

In 1979, the UK w as a net 
exporter of manufactures of 
almost £3bo. By 1984 the 
country had become a net 
importer of manufactures of 
[.over £3bn, a turn round of 
about £6.3bn. It will surprise 
no one that in the earlier year 
the UK was a net importer of 
mineral fuels, largely oil. of 
around fl.lbn and in the later 
year, a net exporter oE them of 
similar amount. 

Whereas net imports of oil 
amounted to about } per cent 
of the UK’s GNP m 1979. net 
exports amounted to around 2} 
per cent in 1984. a shift in rela- 
tion lo GNP of over 2} per 
cent Manufacturing, however 
shifted from providing net 
exports equivalent to 1.5 per 
cent of GNP to net imports of 
just over 1 per cent, or by 2} 
per cent in relation to GNP. The 
UK became somewhat less 
dependent on food imports in 
this period, reflecting the boost 
given to UK fanning by 
entrance into the EEC. but this 
also means that the UK now has 
less need to export manufac- 
tures to pay for food. 

What could have prevented 
the UK from becoming a net 
importer of manufactures, 
given the onset of North Sea 
oil? Leaving aside the possi- 
bility of a significant decline in 
the UK's favourable position in 
invisibles, which seems unlikely, 
then either a policy of "keep- 
ing the bloody stuff in the 
ground " or one of ensuring 
that all the economic rent 
derived from North Sea oil 
production was invested abroad 
would have been necessary. The 
first of these alternatives, 
though it seemed to have the 
approval of at least one of the 
UK’s most eminent industria- 
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lists, was probably not feasible 
politically: in any case given 
oil's unrealistic and unsustain- 
able price level in 1979-82. it 
would not have been economi- 
cally sensible to have left the 
oil in the ground, particularly 
as North Sea production facili- 
ties were already in place. 
Investing all of the economic 
rent overseas would have made 
more sense and would have 
unproved the UK's trade and 
current account balance by the 
full amount of the net saving 
in oil imports, no decline in 

MET IMPORTS /EXPORTS A5 
PERCENTAGE OF GNP 



197? 

1984 

Food* 

-1J 

—1.1* 

Crud« materials 

-1.22 

— 0.85 

Mineral fuels 

-OSS 

+ 1.72 

Chemicals 

+036 

+1.0 


+ 1.48 

-1.02 

favtsifafesf 

+145 

+126 

Current a/e bal 

-0A3 

+029. 


— Indicates net import*; + indi- 
cate* net exports. * Includes 
beverages, t Services, etc. 

net manufacturing exports 
being necessary. In fact, owing 
to the abolition of controls over 
external capital movemenrs. 
getting on for a half of the 
UK’s economic rent was 
invested overseas, yielding ex 
post focto a substantial return 
to the British economy. 

Even if all North Sea oil 
economic rent had been 
absorbed at home, cither in 
consumption or investment, it 
is most unlikely that the trans- 
ition to a net deficit position 
in manufactures could have 
been averted. Admittedly, more 
spending at borne might well 
have prevented the fall in the 
UK's net import of raw mate- 
rials relative to CNF — thus 
implying a smaller decline in 
the net manufacturing export 
position— but it seems highly 
unlikely that expansion of the 
domestic economy could have 
prevented the UK from becom- 
ing a significant net exporter 
of oil. (By 1983 over one-third 
of the UK’s oil production was 
being exported.) The Govern- 
ment could have kept down the 
price of oil and -energy in 
general, thus encouraging its 
domestic consumption; but then 
it would have been open even 
more to the charge of wasting 
North Sea oil 

Whether the UK could have 
avoided becoming at least tem- 
porarily a net importer of manu- 
factures must be separated from 
the question whether the UK’s 


manufacturing sector had to 
contract in absolute terms. 

The Government's pursuance 
of tight monetary policy in 1979- 
1982. which put further upward 
pressure on the real exchange 
rate, in addition to that imposed 
by the onset of North Sea oil 
and simultaneous mass ire rise 
in the price of oil. has attracted 
particular criticism. But neither 
the difficulties confronting the 
Government in preventing some 
decline in UK manufacturing 
production in a period ol world- 
wide recession precipitated by 
the 3979-SO oil price rise, nor 
the economic policy case for 
using a high exchange rate to 
pull down inflation and bring 
about a much needed rise in 
labour and capital productivity 
can be overlooked. 

However, a rational discussion 
of the opportunities and costs 
presented to the UK economy by 
North Sea oil and a critical 
evaluation of government 
economic policies arc not helped 
by emotive references to the 
UK's manufacturing deficit, so 
beloved by some politicians and 
journalists and. regrettably, 
even by some economists. 

UK North Sea oil production 
has probably reached its peak 
and oil prices are on the decline, 
so exports are likely to fall from 
now on although the UK will 
probably not return to being a 
net oil importer until close to 
the end of the century. Although 
repatriation of some overseas 
assets will make a short-term 
contribution to closing the 
implied gap in the UK's balance 
or payments, other (net) 
exports, in particular manufac- 
turing exports, will have to make 
the major contribution in the 
long run. To help brine this 
about, the UK's real exchange 
rate will have to fall. 

The widespread fear that the 
UK no longer has the manufac- 
turing capacity to fill the gap 
left by oil is probably overdone. 
A much greater danger seems to 
lie in the difficulty of bringing 
about a necessary fall in the 
UK’s efficiency real wages (that 
is real wages relative lo produc- 
tivity) os compared iritfc our 
major competitors. Failure to 
achieve this wilt mean that the 
return of the UK to becoming 
a net exporter of manufactures 
again will be the result more of 
constrained real GDP growth 
than of rising manufactured 
exports. 

The author is director ol aconomica 
at Chase Manhattan, Bank and uniting 
Protestor tc the University of Reading. 


Privatisation 
of water 

From the Chatrnum, 

Water Panel, Confederation 
of British Industry 

Sir, — - David Kinnersley’s 
article (January 15) on the 
privatisation of the water indus- 
try makes a number of telling 
points about various questions 
which the Government’s ex- 
pected White Paper will raise. 
He does not, however, discuss 
the key underlying objectives of 
the changes involved in priva- 
tisation. It is important to get 
these clear, in order to establish 
the yardsticks by which the 
Government’s proposals will be 
judged. 

The primary Aim in any 
further restructuring of the 
water industry should be to 
provide the nation with a better, 
more efficient and therefore 
cheaper service. To achieve this 
will require continuing invest- 
ment in the industry, a com- 
mitted forward-looking work 
force dedicated to improvement 
and change, and a strong 
management with greater free- 
dom in the financing of capital 
expenditure. 

Water supply and sewage 
disposal are the most baric 
services to the co m mu n ity, in 
both the industrial and in the 
domestic sectors. For health and 
welfare reasons ibe services 
must be maintained at a high 
level of reliability at all times. 

Industry will look for certain 
issues to be resolved satisfac- 
torily by the Government's 
proposals on the privatisation of 
the water authorities. 

The first issue is how to 
reconcile ■ the profit motive, 
which will be the incentive to 
improve efficiency, with the 
absolute monopoly of the water 
industry. Strict price control and 
monitoring of the standard of 
service will have to be exercised 
to safeguard the interests of all 
consumers. This control will 
inevitably involve judgments on 
differential pricing between the 
industrial sector and the 
domestic, and between indi- 
vidual consumers within these 
different categories. Many of 
these judgments will concern 
the removal of cross-subsidisa- 
tion between one consumer and 
another and will thus have 
political overtones. Satisfactory 
regulation of a privately owned 
monopoly utility has yet to be 
demonstrated in present day 
economic and social circum- 
stances. 

The water industry has its 
nun particular problem arising 
from the management of a river 
basin. One of the elements in 
this task Is the control of dis- 
charges into the rivers. Rinsers- 
ley points out that the water 
professionals would not want to 
lose this regulatory function if 
they arc privatised- It has to be 
said, however, that industrial 
dischargers would not accept 
regulation by privately owned 
water businesses who are them- 
selves discharging to the same 
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rivers from their own sewage 
works. 

Industry shares Kinnersley’s 
view that way* will have to be 
found to ensure that a privately- 
owned water business invests 
appropriately on items such as 
flood control which are of 
benefit to the community at 
large rather than to Individual 
consumers. These again are 
decisions with a strong political 
element. 

The Government's proposals 
will have to provide the right 
answers to these questions if 
privatisation of the water 
authorities is to create the 
benefits that all sectors of the 
community are entitled to 
expect. 

A. R. Gay. 

PO Box 16, 

345 Foleshill Food, Coventry. 

Financial Services 
BiH 

From Mr W. Wilson. 

Sir,— Mr Cole (January 23) 
rightly points out that the “com- 
mercialisation " of the Patent 
Office entails the transfer of 
judicial powers of the State 
to an independent public cor- 
poration. Another extraordinary 
example of privatisation of 
government is found in the 
Financial Services BUI under 
which wide legidative and 
administrative powers, backed 
by criminal and civil law sanc- 
tions. are to be transferred not 
merely to a public corporation, 
but to a limited company which 
“shall not be regarded as act- 
ing on behalf of the Crown.” 
The company and its members 
and officers are to be exempt 
from liability for damages for 
anything done in good faith in 
discharge of their functions. 
Rules and regulations, which 
would have been statutory 
instruments and subject to 
annulment by Parliament if 
they had been made by the 
Secretary of State, are to be 
made by the company by 
“instruments in writing" and 
“ made available to the public.” 

It would not be so bad if 
this private little system of 
public law was to be Imposed 
only on the City of London. 
It will, however, affect, not only 
financial institutions elsewhere 
(eg, in Edinburgh), but also a 
very wide range of the profes- 
sions — stockbrokers, solicitors 
and accountant*— all over the 
UK. It is strange that there 
Is to be no statutory duty 
imposed on this limited com- 
pany to deal fairly as between 
the mainstream institutions of 
the City and the fringe opera- 
tors elsewhere. Fringe opera- 
tors are not particularly well 


represented on the shadow 
boards which have already been 
set up. 

A more parochial point is 
that it would appear that it 
is going to be veiy difficult 
for a person in Scotland affected 
by the limited company’s activi- 
ties to challenge these activities 
in the Scottish courts as the 
company will presumably have 
no place of business in Scot- 
land. A proper goverment 
agency of the normal type is 
subject to the jurisdiction of 
the Scottish courts but it would 
appear that in this case the 
small Scottish businessman may 
have to go to the expense and 
trouble of going to the London 
courts. This seems to be an 
unfortunate situation. As a 
Secretary of State for Trade 
and Industry said, however, in 
a moment of candour, Scotland 
is peripheral. 

W. A. Wilson, 

2, Great Stuart St, 

Edinburgh. 

The costs of 
protection 

From the Director of Studies, 
Trade Policy Research Centre 

Sir,— Mr W. N. S. Calvert of 
the British Footwear Manufac- 
turers’ Federation (January 22) 
makes certain specific criticisms 
of the estimates of costs of pro- 
tection of non4eatber footwear 
which appear in the study by 
Dr David Greenaway and Dr 
Brian Hindi ey. I will leave the 
reply on these points to the 
authors but the letter also 
raises certain, general issues 
that deserve a proper airing. 

Anticipating just the sort of 
attack made by Mr Calvert the 
preface states ** All estimates, of 
costs are uncertain. Indeed, it 
is the nature of these instru- 
ments that costs cannot be com- 
puted with any precision. This 
fact is sometimes used as a 
basis for objecting to the in- 
evitable imprecision of any 
estimates of the cost of protec- 
tion. But this is not an effec- 
tive charge against those who 
attempt to eompVe the costs of 
covert protect! oism but, 
rather, against those respon- 
sible for introducing it." Such 
estimates must inevitably be 
imprecise, but that ^omevw 
may be unable to state the 
exact value of what has Csn 
taken from him does not mean 
that nothing has been taken. 

As is increasingly common, 
Mr Calvert also mentions the 
bogy of " unilateral disarma- 
ment.” Such references to uni- 
lateral liberalisation of barriers 
to trade as equivalent to uni- 
lateral disarmament are dis- 
turbing because they reveal a 


complete misunderstanding of 
what trade is about Trade is 
not a war between states. That 
is the basic mercantilist fallacy. 
Correspondingly, protection is 
not a means of national defence. 

To state what should be 
obvious, trade involves a trans- 
action between willing buyers 
and sellers who happen to re- 
side in different countries. The 
transaction occurs across fron- 
tiers because both the buyers 
and the sellers obtain more 
attractive terms than from 
domestic sellers of competing 
products or domestic buyers of 
their own products, respec- 
tively. From this ft should be 
clear that if trade is war at ail 
it is not between states, bat 
rather within them — a- civil 
war, in fact All attempts to 
present the interests of specific 
industries as national interests 
deliberately obscure the central 
point 

Protection represents the suc- 
cessful attempt of uncompeti- 
tive sellers to use the powers of 
the state to prevent consumers 
from making their preferred 
purchases. 

Accordingly, the voluntary ex- 
port restraint cannot be 
described as a defensive arma- 
ment from the national point of 
view. As is noted in the study, 
what a voluntary export re- 
straint means is that the com- 
petitive exporter Is compen- 
sated by consumers through 
higher prices for not being 
allowed to supply consumers as 
much as they want. If this is 
defence, then it is of the Dane- 
geld variety and, what is worse, 
it is those who suffer from the 
defence, not those who benefit 
from it, who have to bear the 
cost. 

Martin Wolf. 

1 Gough Square, EC4 

Aversions 

shared 

From the Managing Director, 
30-98 Company 

Sir. — I fully share Mr B. 
Smeed’s disappointment (Jan- 
uary 22) with the misuse of 
words. 

My pet aversion is the incor- 
rect use by politicians, indus- 
trialists, trade union leaders, 
TV commentators and even your 
professional reporters of the 
term “ cash flow." Almost 
without exception they mean 
“ liquidity " which is quite dif- 
ferent from the true meaning 
of cash flow which is retained 
profits plus depredation. 
Liquidity is only one facet of 
commercial prudence and a 
trading company can be liquid 
without being profitable. On the 
other hand cash Sow requires 
profits. 

Incidentally, what has hap- 
pened to the adverb in the last 
10 years? All the pundits now 
tell us “ he won the race easier 
last week ” or “ the company is 
now getting its raw materials 
cheaper this year." 

D. H. V. Walton. 

Unit 8 Victoria Cardens, 
Burgess Hill, Sussex 


THE ORIES NEW ECU FUTURES: 

When your risk is all over the map^ 
your protection should be too. 


Ireland 




Denmark 


v.vMwy '. 



When you face exposure in more that 
one European currency, you need protec- 
tion (hat covers a lot of ground. The 
European Currency Unit (ECU) futures 
contract at the Chicago Mercantile 
Exchange’s International Monetary Market 
(1MM) gives you the coverage you need. 

IPs the newest addition to the currency- w 

related futures contracts at CME, , j* .■< ! ' v „v* 

where currency futures originated yJSy- 

in 1972. A&f >>£;• 

Here's how ECU futures can help : ; j 

you keep your foreign currency : ' 

exposure — and even interest rate 

risk - within manageable boundaries^ 


contract for example, lenders and 
borrowers can lock in attractive interest 
rates. 
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The CME cowers the worid 


ECU futures cover Europe 
10 ways 

The ECU is a unit of account whose 
price reflects the value and performance 
of 10 European Economic Community 
currencies with the components weighted 
by the relative size of each country’s 
economy ft is rapidiy becoming a popular 
medium of exchanged* European - 
and global - trade and finance 
transactions.' 

The free market determines the price 
at which the ECU trades against the dollar 
and other currencies, with the dollar price 
ofthe ECU approximating the total value 
of the dollar prices ofthe 10 Individual 
components. 

The ECU serves as a barometer of the 
value of European currencies. That means 
ECUfuturescanhelpyoupratectagainst- 
or take advantage of — changes in the per- 
formance of European currencies against 
currencies in other economic zones or 
against a single component currency 

Hedge currencies lacking 
futures and forwards 

Because the CWE's futures contort 
is based on a basket of currencies, it has 
unique versatility. For instance, it offers 
the ideal hedge for many combinations of 
European currencies. No opinions on the 
relative strengths and weaknesses of 
individual currencies are required, and 
there's the added advantage of transaction 
cost savings. 

CME ECU futures can be used to 
manage the risk of adverse ECU exchange 
rate movements by fixing the value of a 
future purchase or sale, in the same way - 
CME currency futures and options 
contracts can be used to hedge trans- 
actions to the individual currencies. 



Tire ECU tutors contort also makes 
an effective hedge for firms with exposure 
in European currencies without futures 


As the world's largest and most 
influential exchange for currency trading, 
the CME brings the advantages of liquidity 
and experience to ECU futures trading. 

The ECU futures contract's delivery 
cycles and other contract terms 
are similar to those of the CME's 
contracts such as Deutsche mark 
and Swiss franc futures, and it has 
attractive spread margins. That 
means ECU futures at (he CME offer 
unparalleled arbitrage, spreading 
and trading opportunities. 


CONTRACT SPEClHGAnONS || 

MnglMs 

Quotation; 

Ticker Symbol: 

Mb iimuin Prices 
Fluctuation: 

ECU 125,000 

USSperECU 

EC 

S0001 per ECU 
$1250 per contract 

McsLMk 
C ontract Months: 
'hading Hours: 
(Chicago fima) 

None 

Mac Jon, Sep, Dec 

720am to 1.30pm 

UMtO^oflsfins: 

Two business days before 
the third Wednesday of 
contract month 

Last 'facing Day 
House: 

(Chicago time) 

7.20am to 9.00am 

Dainty; 

Check with Clearing 

House tar detafe 


US. DOLLAR/ECU EXCHANGE RATE 
Jan 1BB2 10 Nov 7985 



Jon-8 2 Jan-83 


Jan-84 


Jan -85 


Appiuumate weights ol currencies m EOJonl&t2/8S 

German Math 33 0% Betgian Franc 8 . 3*9 

French Franc 10.5°<j Danish Krone. 28% 

Brtts/i Ax>f?d 74.5% kishPunt 1.2% 

Dutch GtMer. 70.4% Geafc Drachma 0.9% 

«a Ban Ura 93% Luxembourg firanc^O 3% 


markets, or with illiquid or nonexistent 
forward markets. 

in addition to hedging ECLMo-doUar 
exposure, the CME's futures contract can- 
be used in conjunction with other CM- 
currency contracts to hedge ECU price 
risk against other mfljor worid currencies 
such as the Japanese yen or the Swiss 
franc. 

The ECU is now the third most popular 
unit of account for new Eurobond issues. 
With ECU futures, issuers and investors 
can hedge receipts or payments from 
ECU demoninated notes or bonds, as 
wed as the purchase and sale of these 
instruments. 

The ECU contract is even more 
than a flexible currency hedge, however 
By spreading with the CME'S Eurodollar 


Protection that goes where 
you need it 

For more information about how the 
new ECU futures can help you protect 
yourself anywhere in Europe, talk to 
your broker or call Keith Woodbridge 
or Neil McGeown at Chicago Mercantile 
Exchange, 27 Throgmorton Street 
London EC2N 2AN.Tel: 01-920 0722. 
Telex; 892577 1MMLON G. 


CHICAGO 
MERCANTILE 
~~ EXCHANGE 

FUTURES AND OPTIONS WORLDWIDE 
International Monetary Market 
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Weather 
boosts 
Exxon 
profits 
to $1.8bn 

By WDBam HaU In New York 

EXXON, the world’s biggest o3 
company, yesterday reported a 26 
per cent rise in fourth-quarter net 
income to $1 Jlbn and increased its 
earnings per share by 34 per cent to 
$2.43. 

Colder weather resulted in in- 
creased fourth-quarter demand, es- 
pecially for heating oil and Euro- 
pean natural g?* product margins 
improved as demand rose and the 
further weakening of the dollar low- 
ered foreign raw-material costs, 
Exxon said. 

For the foil year, Exxon's net in- 
come fell 11.9 per cent to $4J57bn 
and net income per share foil 4.8 
per cent to S6.48. Earnings in 1985 
before special items rose by S189m 
to £5^jSbn, or $7.42 a share. 

Earnings from US exploration 
and production operations in 1985 
rose by SUOm to $2.12bn. Foreign 
exploration and production earn- 
ings rose $41m to $2.82bn. 

Atlantic Richfield (Arco), the I as 
Angeles-based oil company that on 
Monday reported a 5.8 per cent 
drop in fourth-quarter earnings 
from continuing operations to 
$306m announced yesterday that it 
was temporarily suspending its 
$4bn share bay-back programme 
announced last April. 

The company, which is restruc- 
turing its business, said it was de- 
ferring the repurchase programme 
until it was satisfied that the out- 
look for crude -00 prices warranted 
continuation of the buy-back. 

Arco, which currently has 1815m 
shares outstanding, has 
85 per cent of its original planned 
rmmrdiase of nearly 55m shares for 
SSAbo. 

“After the suspension of the buy- 
back programme, Arco shares fell 
by $114 to $52% in early trading 
yesterday. 

Arco announced on Monday that 
it had made a S164m aftertax provi- 
sion to cover the cost of a proposed 
settlement of Department of Ener- 
gy c l ai ms that it evaded price con- 
trols' in the 19705. The provision re- 
duced its net income in the fourth 
quarter to S142m, a 50 per cent drop 
from 1984. 

For the full year, Arco reported a 
net loss of $202m, or 94 cents a 
share, after taking substantial 
writeoffs as part of the already 
■announced restructuring of the 
company. 

Unocal, another Los Angeles- 
based oil group, reported a 54 per 
cent drop in its 1985 net earnings to 
S325.1m. Earnings per share 
dropped from SLQ3 to $136. 

Unocal posted a $134.7m loss in 
the fourth quarter against net in- 
come of $1 53.4m a year ago. That 
was primarily a result of a partial 
writedown of its shale-oil project 
and sharply higher financing costs, 
which resulted feom its successful 
defen c e against a hostile takeover 
bid from Mr T. Boone Pickens, the 
corporate raider. 


Bank of Japan expected 
to lower discount rate 


BY JUREK MARTIN IN TOKYO 

THE BANE OF JAPAN'S policy 
committee meets today amid appar- 
ently growing confidence that it will 
authorise a cut in the official dis- 
count rate from 5 per cent to 4% per 
cent, with effect from tomorrow. 

Although the central bank has re- 
mained cautious in its public utter- 
ances, officials have not denied a 
common belief in the markets that 
if the yen could hold its new higher 
value in tiie first part of tiiis week a 
discount rate reduction would 
follow. 

So for it has done so. On Monday 
morning the local currency opened 
around the 7195.75 to the dollar 
mark reached in New York last Fri- 
day. Yesterday it closed at 195.40, 
up Q.30 on the day. At one stage it 
fell below 19600 but quickly rallied. 

A unilateral move by the Bank of 
[Japan, which, prefers to take its 


lead from the US Federal Reserve, 
would be portrayed here as an at- 
tempt by Japan to show its interna- 
tional economic responsibility to 
moving to stimulate the domestic 
economy. 

The latest figures produced yes- 
terday by the Economic Hanning 
Agency, covering the leading and 
coincident indicators for the month 
of November, offered mixed signals 
The EPA cautiously said that 
though the economy had clearly 
slowed down since last summer, a 
pick-up in activity was still possible. 

But a survey by the Ministry of 
International Trade »nH Industry 
(M5ti) of small, export-oriented 
companies suggested that the dam- 
age from the higher yen has been 
considerable. It said that about 10 
companies, malting china ware, tex- 
tiles, cheap toys, cigarette lighters 


and spectacle frames, had been 
forced to dose down. 

It forecast that if the yen held at 
the Y19Q to the dollar level there 
would be more widespread bank- 
ruptcies and closures, and short- 
timeworking. 

Last month, the Government ex- 
tended its emergency assistance 
programme to small and medium- 
sized industries (with less than 300 
employees and no more than YlOOm 
in capital) from YlOObn to Y300bn. 

An individual company in dis- 
tress may borrow up to YBOm from 
this fund at a preferential rate of 5.5 
per cent, or L3 percentage points 
below the current long-term prime 
rate. Miti official^ estimated yester- 
day that about YlOObn of the facility 
bad been deployed in the last eight 
weeks. 


More layoffs, slower growth 
predicted by UK employers 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT, IN LONDON 

BRITAIN'S manufacturing industry shortage ol orders or sales as a con- 
is facing slower growth in both out- strain! on output. 


‘Realistic 
estimate 
sought 
for cost 
of Nimrod 


THE LEX COLUMN 

The Racal’s 
progress 


O 


pot and orders and is likely to fey 
off a further 20,000 workers during 
the first four months of this year, 
the Confederation of British Indus- 
try said yesterday. 

In its latest Industrial Trends 
Survey, the employers’ organisation 
says that manufacturers appear un- 
certain about business prospects 
but several factors point to a low- 
ing in the pace of economic growth. 

Manufacturing companies re- 
sponding to the survey reported the 
first decline in new orders since 
1983, while the rate of increase in 
output had slackened and there 
were signs that companies were 
running down their stocks. 

There has also been a significant 
rise over the last six months in the 
proportion of companies citing a 


Introducing the survey. Mr David 
WIgglesworth of the GBI said that 
there seemed little prospect of the 
recovery grinding to a halt “But for 
some months now our growth has 
been slowing and that must he a 
cause for concern," he said. 

Mr WIgglesworth also highlight- 
ed what be termed the fierce, com- 
petitive pressures befog faced by 
British companies on world mar- 
kets, which he sad were being exac- 
erbated by the much higher interest 
rates in Britain than elsewhere. 

The recent fall in the value of the 
pound would, if sustained, provide 
some help for exporters, but compa- 
nies were increasingly concerned 
about the volatility of exchange 
rates and would like the Govern- 
ment to take sterling into the Euro- 
pean Monetary System 


The GBI survey shows that the 
expected decline in employment, 
averaging 5JJ00 a month, is likely to 
be concentrated in large companies 
where investment is still geared pri- 
marily to labour saving. Small 
firms, however, were likely to take 
on extra workers. 

Marmfaeturmg companies are in- 
dicating some resurgence of cost 
and price pressures from the low 
levels reported in the last survey in 
October, but the CBI says that there 
is no sign that these pose a threat to 
lower inflation. 

The CBFs staff forecasts suggest 
that the annual rate of increase in 
producer prices will fen to 43 per 
cent over the next few months from 
the 5fi per cent recorded in 1985. 

Details, Page 13 


Goodrich and Uniroyal plan to 
lerge their tyre businesses 


German 
economy 

Continued from Page 1 

Following the Monday meeting, 
Bonn officials were also denying as ' 
"pure speculation" rumours that the 
value of the D-Mark might be 
raised in the European monetary 
system following the French parlia- 
mentary elections in the spring. 

Boon's optimism will have been 1 
somewhat dampened, however, by 
the results of a survey by the 
Munich-based IFQ economic insti- 
tute which show that manufactur- 
ers expect a worsening of the busi- 
ness climate in the next six months 
because of fall i ng exports. Implicit 
in that result are fears that the do- 
mestic recovery, which the Govern- 
ment fervently hopes will cushion 
the effects of a slowdown In sales 
abroad, may not prove strong 
enough to do so. 


Continued from Page 1 

they did not expect any problems 
on these grounds in the present cli- 
mate In Washington, where the sen- 
sitivity to declining US competitive- 
ness has been growing rapidly un- 
der file present administration. 

The new company will be called 
Uniroyal-Goodrich Tire and will 
have sales of about $2bn, ranking it 
next in the US to Goodyear, the 
largest tyre company in the world, 
which had revenues last year of 
SlO^bn. Uniroyal-Goodrich also 
claims that it will be forger than 
Firestone in the tyre business prop- 
er, although Firestone's overall 
sales last year amounted to $4bn. 

In the world industry, Micbelfo, 
with revenues of $5 J fan, is also larg- 
er, but the new company will be 
roughly the same size as Pirelli of 
Italy sod Bridgestone of Japan. 


The combined group will have 
around 21,000 employees and equity 
of about 5500,000. Its principal activ- 
ities will be in the field of car and 
light trade tyres, with Goodrich 
bringing into the combination a 
healthy position in high-perfor- 
mance products and the aftermar- 
ket, while Uniroyal contributes an 
exceptionally strong interest in 
original equipment tyres for Gen- 
eral Motors. 

It will have substantial interests 
in Mexico, where it is expected to 
be the largest tyre manufacturer, 
and in Canada. 

Mr Joseph Flannery, chairman of 
Uniroyal, said that discussions be- 
tween the two groups had been go- 
ing on for some time. He denied 
that the investments by Mr Carl 
Jcahn, the Wall Street speculator 


who made considerable profits out 
of buying into both groups last year, 
and i nfluenced the decision to 
combine. 

Since Mr lcahn’s initiative. Fire- 
stone has gone private in a manage- 
ment leveraged buyout financed by 
almost Slbn of debt, and is now dis- 
cussing the sale of its chemicals di- 
vision with a number of possible 
buyers. After the sale of this divi- 
sion, expected to raise around 
$800m. Uniroyal will be left as a 
small chemicals manufacturer with 
its $250m investment in the tyre 
side carried on its books as an in- 
vestment 

Goodrich has similarly slashed 
investments in its plastics activities 
in recent years and has rationafised 
its tyre activities. 


Space shuttle explodes 


Continued from Page 1 

A catchy popular song had been 
written to honour her adventure, 
and more than the usual number of 
people had flocked to the Florida 
launch site to wish her bon voyage. 
Among those watching, from an ob- 
servation post three mites away, 
were her parents. 

As the TV screens remorselessly 
played and replayed toe video of 
the explosion, they interspersed it 
with film of the parents' faces as 
they watched toe disaster -unfold. 
Their reaction mirrored that of the 
nation, incredulity tuning to hor- 
ror and then grief. 

Mr Reagan, who was told toe 
news by Mr Bush and Admiral 
John Poindexter, the National Se- 
curity Adviser, watched a television 


Mission Control 
falls silent 

Continued from Page 1 


replay in “shinned sfienee," the based 
White House said. 

The European Space Agency 
(ESA), which builds Ariane, the ri- 
val commercial sattelite launcher, 
said the loss of Challenger was “a 
disaster for space in general, and as 
ESA is in space, a disaster for os.” 

In a telegram to President Rea- 
gan, French President Francois 
Mitterrand, expressed his “pro- 
found emotion" at the news 
• The life of Mrs McAuliffe, toe 
teacher who was on the shuttle, was 
insured with Lloyd's of London for 
Sim, Lloyd's said last night But 
there was no insurance cover 
placed with the Lloyd's market In 
respect ofany major items of equip- 
ment on 


By Bridget Bloom, Defence 

Correspondent, in London 

MR GEORGE YOUNGER, toe UK 

Defence Secretary, will tell top ex- 

ecutives of Britain's .General Elec- 
tric Company (GEC) today that he 
is ww wMp n n g canceSfog the con- 

troversial Nimrod early warning 
aircraft 

GEC Avionics has developed toe 
complex electronics and radar sys- 

tems for the Nimrod aircraft which 
has already cost the Defence Minis- 

try nearly £lbn (SL4bn) and is 
three years late entering service. 
The principal reason for the cost 

overruns and delay is the failure of 

toe avionics to work to the satisfac- 

tion of the RAF. 

Mr Younger is expected to tell Mr 
James Prior. GEC eftai wnw, and 

Lord Weinstock, managing director, 

that the company's latest estimates 

for completing development on the 

system axe unacceptable. That 
would confirm the message deliv- 
ered previously by Mr Michael Hes- 
ehine, Mr Younger’s predecessor, 

who resigned this month because of 

the Westland affair. 

The precise estimates are disput- 
ed. The Defence Ministry says that 
GEC suggested it would cost £430m 

and another three years to com- 

plete toe work. The company says 
the sum is £345m, not including val- 
ue-added tax ftnrf the finance 
charges that would be involved in 
the new proposed fixed-price 
contract 
Mr Younger is expected to give 

toe company a last chance to pro- 

duce what the Defence Ministry 
considers more realistic gg*»wi*h»g 

before be seeks Cabinet a ppro v al to 

seek alternatives. 

Mr Younger, however, has no 

guarantee that even with the extra 

funds trrng required, Nimrod 

will eventually work to what toe 

RAF terms the necessary minimum 

operating capability. 

The BAF believes that even if 
that standard were reached, an ad- 

ditional sum of jwb«p« £3QQm- 
£4QQm would then be needed to 

bring toe aircraft to file 

that would be required in the late 

1980s to plug toe gap in Britain's air 

defences. 

Mr Younger is under pressure 
from the RAF to ramp to an early 

decision. The RAF would like to bay 

Boeing's Awacs (airborne warning 

and control system) aircraft Two 

other US aircraft, the Hawkeye op- 

erated by the US Navy and the Or- 
ion PC3, might also be considered. 
There was no detailed comment 

from GEC last night 
It has been suggested that GEC 

might not be averse to cancellation, 

but yesterday Mr Prior, a former 

Conservative Cabinet minister, said 

emphatically that GEC wanted to 

reach an agreement with the De- 

fence Ministry. 

Mr Younger is also believed to fa- 

vour a speedy derision, although in 
the wake of toe Westland crisis, he 

is being careful to keep the Cabinet 

informed of what be is flunking and 

to seek Cabinet approval for all ac- 

tions in the lead up to possible can- 
cellation, a decision which itself 
could only be taken at Cabinet 

leveL 

If he does decide, as a result of to- 
day’s meeting, that alternatives 
should be examined, his next step 

would apparently be to seek formal 

estimates from Boeing and other 

US companies. 


Peres and Kohl 


No Greater Love Project 
which is remem b ered for its “yellow 
ribbon” morale-boosting campaign 
during the Iranian hostage crisis. 

Yesterday morning at Mission j • rr 
Control even after news of the ouier on 
crash swept across the city, journal- 
ists were still greatiy outnumbered IV/TajlAocf n/>nnn 
by the school parties who day pvaVC 

day troop around the centre’s cam- 


pus and its relics of America’s 
greatest days in space. 

The flight had been subject to 
problems and delay all week. Windy 
weather caused one cancellation, 
after which toe seven-person crew 
was briefly trapped inside the space 
vehicle as workmen struggled to 
force open the hatch. 

*■ 
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Thatcher ‘has nothing to add’ 


MBS MARGARET THATCHER, 
the UK Prime Minister, yesterday 

attempted to bring the Westland af- 

fair to a close despite opposition at- 
tempts in the House of Commons to 
press criticisms ol her record, 
writes Fbter Riddell, Political 
Editor, in London. 

There was a general feeling of re- 
lief among both ministers and Con- 
servative MPs that the worst of the 
affair might now be over. Conserva- 

tive MPs jeered whenever the sub- 
ject was mentioned during Prime 
Minister's questions, though Mr 
Neil Ktonock, the leader of the Op- 

position, and other Labour MPs ar- 


speech of Monday, particularly in 

relation to the controversial circum- 

stances of the leaking of part of a 
letter from Sir Patrick Mayhew, the 

Solicitor General, to Mr Michael 

Heseltfoe, then Defence Secretary, 

had discussed ways of dealing with 
Cippcstionfeaders pnvately con- international terroriana^in an 
cede that one phase of the affair »• - . .. 


MR SHIMON PERES, the Israeli 1 

Prime Minister, ends three days in 

West Germany today with a visit to 
Berlin, having apparently failed in 
Bonn to secure foil backing for his 
at t emp ts to negotiate a MiHd To East j 

peace with King Hussein of Jordan, 

writes Peter Brace in Boon. 

Mr Peres and Chancellor Helmut 

Kohl met tor three hours here yes- 1 

terday and again for dinner. 

At a pre-dinner news conference, 

the Israeli leader, who has been re- 1 

ceived m Bonn with the honours 

usually accorded to a head of state, 
said West Germany had been "help- 
ful" in securing a pl ace for t*mh»h 
agricultural^ products in the EEC | 

despite Spain and Portugal’s entry j 
into toe community. 

He said he and Chancellor Kohl I 


has now finiahod and that the em - 1 

phases will switch to inquiries by . 

House of Commons committees. A 
clash is likely between these com- 
mittees and the Government 
Ministers conceded yesterday 
that there were lessons to be 
learned from the affair. Mr Douglas 


implied critkasm, said there should 

be “more co-ordination and more 

cooperation" in the Western Euro- 
pean anti-terrorism effort 
Over dinner. Chancellor Kohl 
warned Mr Peres, whose current 

peace efforts centre largely on King 

Huss e i n , that the only compromise 


SS£tote^S imp0rtent Secretary, ^on toe B^^ 

questions to be answered. a radio interview that it was impor- —nnld forme 

fo toe face of opposition protests, rani that there should appear to be states and ail fo- 

discussion in cabinet and that Cabi- eluding the PafestiniansTia the 
net government should be a reality, region. 


It is a made of the battering that 
Racal has given its shareholders 
over the past year that by yesterday 
the City of London was softened up 
sufficiently to take a halving of in- 
terim profits without so muds as a 
whimper. Indeed, expectations had 
bees so carefully lowered (since the 
u np leasant surprises which leaked 
out last October) that pre-tax prof- 
its as low as £23 3m acted yesterday 
as a signal to marie toe shares up 
I0p,toX80p. 

As predicted, Racal has yet again 
s uf fere d disaster in its US data 
communications bumness, where it 
is now that p ro fi t s fills 

year will drop £45m short of the fig- 
ure for 1985; in a group which made 
£l32m altogether last year, that is a 
luge hole, if Racal had gone on to 
forecast a routine rise in reported 
profits for toe full year, there would 
have been few takers. More credi- 
bly, Racal has concentrated on 
making a case for a recovery in the 
following year, when its investment 
in wpUhIm* radio is coincides taDy 
budgeted to produce a modest prof- 
it The interesting question for the 
market which was listening a year 
ago to talk of a better trend in mo * 
dem orders, is whether file opti- 
mism is any better founded this 
time. 

So far as costs are concerned, Ra- 
cal was able to be reasonably con- 
vincing. Huffing a fifth of Florida 
workforce, to save $15m in toe year 
to March 1987, Racal has given it- 
q»if a charK-p of braking even in 
Milgo on flatfish sales; the risk that 
the market will worry about is the 
vulnerability to continued soggy de- 
mand. Regiments of consultants 
and US Government a genc ies may 
whistle; they do not guarantee a 
healthier trend in top market place. 

Of course, Racal may at last be 
due for a chimp of — and one 
is probably needed to validate some 
of fiie straight-line growth plans 
that were on show yesterday. Eith- 
er way, there were people in the 
City thinking the shares were 
cheap enough to buy in size, with 
thoughts of recovery or takeover 
now limiting the possible fossa. . 

Mercantile House 

Mercantile House belongs to that 
select band of companies - Exco 
and J. Rothschild Holdings are the 
other prominent members — which 
for one reason or another bought 
companies with equity, sold them 



£50ui over the full year. leaving the 
shares on a multiple of well under ft 
eight times fully diluted earnings. 

In the absence of a hid, the shares 
may not make much progress. But, 
with cash balances accounting for 
almost half the group's capitalisa- 
tion, the market would appear to 
have discounted all but toe very 
biggest of bangs. 

London SE 

Last year’s debate over toe terms 
for admitting foreign securities 
houses to the London Stock Ex- 
change is now recognised to have 
been just so much hot air; and the 
for cash and are now on the best of coll aps e in the putative entry fee 
terms with their bank managwe more or less refiecte the attractions 
But, while Rothschild abandoned of membership in any area except, 
its strategic plan and Exco never as in the new gilt-edged market, 
ventured one, Mercantile has at where access to securities is con- 
least stayed tree to the idea of es- trolled. Members of the Isro can 
tablishing -an integrated financi al justifiably complain that nobody 
services bouse in London. realty noticed their vast and Uqoid 

Not that toe consistency of its markets in Eurobonds or interna* 
planning h«g won the company tioco&l equities in London until the 
many friends in the equity market, need for bl a nke t regulation was 
Yesterday, Mercantile produced a dreamed up; after all, it is not as if 
reasonable set of interim results - the likes of Nomura have much by 
profits for the six months to Octo- way of UK private cheats who need 
her were up 19 per cent at £32.7m- protecting: 

* None the less, the Isro and the 
278p. But fortoemcome support of stock exchange havefound it worth 

talkinJtoS other, if only tod* 
dde what, in feet, constitutes an in- 
The foreign 

SL^^ W ^ B0d0abtbe houses may not share toe r^K ^ 
s *—v , . . tors' fear - outlined again in ESr- ^ 

mingfaamlastnightl^rrich^ 
Goodison- of a sort of Gresham’s 
Law grating among the SelT-Reg- 
Oiganisations; but there 
JSfP hSlS^lSi' n,nst a hmit to the number of 
J** times a securities house can tofer^ 
down, . commission rates have ^ opening i te books to different 
fotoradmtoeUS^vmma^seca- sefc irapectors. Aal if the offer 
nties business, deposit tanking ^ jotetsBeww from the ex- 

d£ SsK chMg! . e BMgh to 

change has the Maxim Gun, or 
rather a tape, and the Isro has noL 

Of course, ft .could be that these 
arguments will look old-fashioned 
and, as if all that were not enough, in a week or two and capital, rather 
tiie group is facing possible start-op than regulation, will once again be 
losses from its gilt-edged dealer- the greater force moving markets, 
ship. However, Sir Nicholas’s statement 

So it is scarcely surprising that last night that toe exchange was 
toe equity market is erring on the pandering its attitude to toe pre- 
side of caution. But, even taking a emption right is a further reminder 
fairly pessimistic view of toe sec- of how the exchange is being forced 
ond half. Mercantile should make to change. 


wifltrit the contribution which the 
business would otherwise have 
made. The high ACT element in the 
tax charge suggests that Mercantile 
is none too profitable in toe UK 


W The No J. 
* Unit Trust. 

The Oppenheimer European 
Growth Trust was the top performing 
of all 716 authorised unit trusts in 
1985,increasinghy 73% which was over 
10% ahead of the second best.* 

A year ago we advertised Europe 
as The Investment Opportunity for 
19851 

Had you invested £1,000 in our 
European Growth Trust on the 1st 
January, 1985 it would have been worth 
£1,730 on the 1st January 1986.* 

Even after this excellent return we 
still believe that investment prospects 
remain outstandingin Europe forl986. 
For further information call us on 

01 - 2363885 ( 6 ^) 

=^?ftetobkil2montte^ 

Source; Planned Savins. 
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that she had nothing to add to her 
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Sandoz signs $200m deal to 
buy US agro-chemicals group 

BY JOHN WICKS IN ZURICH 

4NDOZ. the Swiss f-hpmipalc sales “for reasons of conmetition." a ed turnover totalled SFr 8.4 5hn L 


Warner 
Lambert 
earnings 
up 9% 

By WHflstn Hall In New York 

WARNER-LAMBERT, the US 
healthcare and consumer products 
group, yesterday reported a 9 per- 
cent rise in 1985 net income per 
share before non-recurring charges, 
to $3.05, and forecast that its first 
quarter 19% earnings per share 
would be at least 12 per cent ahead. 

He group’s net income in 1985 
rose by B per cent to 5238m. How- 
ever, a $553m after-tax charge to 
cover a restructuring of its busi- 
ness, which had been announced in 
November, resulted is a net loss of 
S316m, or $4.05 per share. In 1964 
the group earned 8223.9m, or EL81 
per share. 

Mr Joseph D. Williams, the 
group’s chief executive, reiterated 
an earlier forecast that Warner- 
Lambert would show double digit 
growth in earnings per sh a re in 
1986, awd that when the planned 
sale of the three businesses, an- 
nounced in November, is complet- 
ed, the return on equity will be 
boosted from 16.5 per cent to 28 per 
cent 

In 1985 sales rose by 1 per cent to 
$3.2 bn. But sates from continuing 
businesses rose by 5 per cent to. 
$2.8bn and are expected to reach 
$3.1 bn in the current year. 

Worldwide sates of prescription 
pharmaceuticals increased 7 per 
cent to $880m in 1985, and the com- 
pany estimates that at constant ex- 
change rates the sales increase 
would have been about 11 per cent 
Worldwide sales of non-prescrip- 
tion products increased 11 per cent 
in 1985, and were particularly 
strong in the US where several new 
products were introduced. Non-pre- 
scription sales would have been up, 
by 15 per cent at constant rates of 
exchange. 


Strong move 
into black 
at Champion 

By Our Financial Staff 

CHAMPION International, a major 
US building materials, paper and 
packaging group, bounced back into 
tiie black in 1985 with net profits of 
S163m or $1.59 a share, compared 
with a loss in 1964 of 56m. 

In the fourth quarter of 1985, the 
Connecticut-based group made net 
profits of $38. lm or 37 cents a 
share, in line with Wall Street ex- 
pectations. In the 1984 final quarter, 
the company had a loss of SU5m af- 
ter a 5150m restructuring charge. 

Sates in 1985 rose from $5J2bn to 
$5.77bn, reflecting the first full year 
contribution from St Regis, 
acquired in late 1984 In the fourth 
quarter, however, sales fell from 
Sl.69hntotl.19bn. 

The company said 1985 results 
were hampered by the strong dollar 
which spurred imports and contrib- 
uted to poor prices. 

The paper business lifted operat- 
ing income from. $309m to $40L3m 
in 1985, despite a fourth-quarter 
downturn. The increase was due 
primarily to the inclusion of earn- 
ings from former St Regis units. 

Packaging profits dropped from 
$69 .5m to S21-9m in 1985, as prices 
for containers drifted lower. Lack of 
exports in the Unerboard segment 
pushed domestic stocks higher, but 
the company says the business may 
finally have bottomed out 

In the restructured building prod- 
ucts segment, by contrast, operat- 
ing income jumped from $23m in 
1984 to $86 5m, with reasonable ply- 
wood prices offsetting weak lumber 
prices. 


Screg doubles 
loss estimate 

By Our Parts Staff 

SCREG, the large French road con- 
struction group, has doubted its es- 
timate of 1985 losses to FFr 1.4bn 
(5185m) from an earlier forecast of 
FFr 700m. 

Originally the company, which 
lost FFr 50m in. 1984, was expected 
to lose FFr 300m last year. 

At the same time Mr Jean Pierre 
- Bussiere, chairman for the past 15 
years, has resigned and is being re- 
placed by Mr Ren£ Augerean, 
, a vice-president of Bouygues, 
France’s leading construction 
company. 

Bouygues has acquired a 9 per 
cent stake in Screg with an option 
to buy a further 17 per cent by the 
end of June. Should the group de- 
cide to exercise its option, it will be- 
come the single largest sh a r eho ld er 
of Screg with effective control. 

Bouygues bad not until now been 
involved in any significant way in 
the road construction market, 
Scrag's main activity. 
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FINANCIAL t^FOKNIANCE^LL SUFFERING FROM EFFECTS OF BELL BREAK-UP 



ows 14% profit gain 


BY OUR FINANCIAL STAFF 

AMERICAN Telephone & Tele- 
graph (AT&T), the core US telecom- 
munications company which result- 
ed from the break-up of the region- 
al Bell system two years ago, yes- 
terday reported a 13 £ per cent rise 
in 1985 net profits to $1.56bn. 

Mr Charles Brown, the gfaairman 
said, however, that “the difficulties 
of rebuilding from divestiture per- 
sist and consequently our financial 
performance continues to fall short 
of our expectations." 

But he added: "We have no reser- 
vations about the company’s strate- 
gic direction.” 

The net earnings for the year- in 
per share terms SL37 against $L25 
- were achieved on a 52 per cent 


rise in sates to $34J?lbn. Tax 
charges took a far steeper $963 tn 
compared with 5581m, although 
borrowing costs came down to 
$692m from 5868m. 

The profits impro v em ent camp 
despite a slight dip in the 
quarter, to S364m or 32 cents a 
share against 5370m or 33 cents pc ar 
share. Revenues for the period rose 
8.4 per cent to $9.12bn. 

AT&T said, moreover, that the re- 
sults for' those three months had 
the benefit of a new S29 arising 
from differences in charging soft- 
ware development, depreciation 
and pensions which together buoy- 
ed per share earnings by 3 cents. 


Sates of AT&T services grew 10 
per cent in the fourth quarter com-' 
pared with the same period of 1984, 
while turnover in its product output 
was up 10.8 per cent For 1085 as a 
whole, the growth rates were re- 
versed, with services showing a rise 
of 9.4 per cent and products 16 Z per 
cent 

The company said the rise in ser- 
vice revenues came in spite of cuts 
in interstate and overseas call 
charges. This was because of new 
facilities offered as wen as an ex- 
pansion in the total market 

• Results from GTE, the country's 
largest telephone system outside 
the Bell network, confirmed the 


heavy charges to be taken as a re- 
sult of joint ventures announced 
earlier this month with United Te- 
lecommunications and Siemens. 

Alter writedowns of Sl^hn or 
56.20 per share, the fourth quarter 
emerged S1.01bn in deficit (a 5400 
loss per share) compared with net 
earnings of $243&a or S1.15 per 
share in the final period of 1984. 

For the year as a whole the loss 
was moderated to SlBUm or 95 
cents per share, against earnings of 
SL13bn or 55.55 a share. Sales were 
up 8.1 per cent to S15.73bn while for 
the final three months alone reve- 
nues showed a 9-3 per cent rise to 
S4.25btL 


Marathon Oil result bolsters 
sagging US Steel profits 


BY OUR FINANCIAL STAFF 

US STEEL, the largest domestic 
steel producer, yesterday reported 
net profits of 5409m or £L56 a share 
for 1985, with a "continued strong 
performance", by Marathon OD 
overshadowing weak results in 
most of the company’s other 
businesses. 

The Pittsburgh-based concern, 
which in October agreed to buy 
Texas Oil & Gas for about $3.6bn, 
had reported profits of 5493m or 
SS.52 in 1084. It attributed the 17 per 
cent drop in profits last year to 
significant price deterioration in its 
major markets. 


In the fourth quarter, US Steel 
earned 557m or 26 cents a share, 
compared with a profit of S29m a 
year earlier and down sharply from 
the third quarter figure of SlOQm. In 
the 1084 fourth quarter there were 
no per share after pre- 

ferred dividends were paid. Total 
Operating, income fell in the fourth 
quarter from 5266m to 5237m. 

Total sates edged up from SULlbn 
to S19Jbn in toe year, and from 
S4.65tm to 54.73bn in the fourth 
quarter. 

In the steel and related reso u rces 
business, the company reported op- 


erating income of S27m in 1985 on 
sales of SOJhn, compared with 
5142m on sales of SBJftm in 19B4. 
Shipments rose from 11 -8m tons to 
125m tons in the year, from 
ifflm tons to 3J6m in the 
quarter. 

In contrast the o3 and gas seg- 
ment pre-tax operatin g income 
of $1.27bn in 1985, even with those 
of 1984, on sales of SlOfibn, com- 
pared with S10.2bn a year earlier. 

Operating income from the com- 
pany’s otter industry segments 
dropped from 5146m to 546m in the 
year. 


Dyno in talks to buy 
explosives company 


BY KEVIN DONE IN STOCKHOLM 


DYNO INDUSTRIES, the Norwe- 
gian explosives, chemicals wwH plas- 
tics processing group is negotiating 
the takeover cf Nitro Ndbei, toe 
MmmgfriitT explosives s ubsidiar y 
oTNobef Industries of Sweden in a 
deal worth between SKr 400m 
($53m) and SKr 500m. 

Dyno has expanded rapidly in 
commercial explosives in the past 
two years as a result of two impor- 
tant acquisitions in toe US, where it 
now controls 35 to 40 per cent of the 
commercial explosives market 

In 1984 it took over Ireco. the ex- 
plosives unit of toe Houston-based 
Gulf Resources and Chemicals, and 
last year it bought the explosives di- 


vision of Hercules, the US chemi- 
cals group. 

Nitre Nobel had sates of SKr 
495m in 1984 and operating earn- 
ings of SKr 44m. It has a workforce 
. of arodod 1,000. ' 

If the acquisition goes through as 
planned Dyno will take over 
Nobel Industries production plant 
in northern Sweden for nitric acid 
imd ammonium nitrate, two of the 
major raw materials for explosives. 

Dyno Indasirier, which is 50.5 per 
cent owned by Norsk Hydro, the 
Norwegian energy, fertilisers and 
chemicals group, had sales last year 
of around NKr 3-5bn, of which 
around ha lf was in commercial 
explosives. 


Global Marine files 
for Chapter 11 in US 


BY OUR NEW YORK STAFF 

GLOBAL MARINE, the world's sec- 
ond-biggest offshore drilling con- 
tractor which biw been struggling 
for months to reschedule its Slbn 
borrowings, has filed for protection 
under Ch* p% 11 of toe US bank- 
ruptcy code. 

The Houston-based company, 
which has one of the most modern 
drilling fleets in the industry, is the 
first major casualty of the recent 
drop in world aQ prices. It blamed 
the continuing downturn and wors- 
ening of conditions in the offshore 
drilling industry for its action. 

Global, with its 34-rig fleet, is op- 
erating in most of the world's major 
offshore oilfields. Its decision to file 
for bankruptcy court protection un- 
derlines the severe pressure taring 
many companies in the oil services 
industry where activity has fallen 


following the sharp drop in ofl 
prices. 

Global is especially vulnerable to 
any cutback in activity because it 
has just completed a major expan- 
sion of its fleet 

It stopped paying dividends early 
last year and suspended principal 
and interest payments on its Slbn 
debt last July in an apparent at- 
tempt to pressure its tender to 
agree to a debt rescheduling. Its 
shares, which used to trade around 
536 in the eariy 1980s, have recently 
been trading at S1V4, capitalising 
the company at a mammal 540m. 

About two thirds of toe compa- 
ny’s debt is owed to foreign banks 
arid export credit agencies in Cana- 
da and Finland 

The company also announced a 
fourth-quarter loss of $112m 


Merck tightens 
margins in 
final quarter 

By Terry Doctewoith In New York 

MERCK, toe US ■ pha rmaceuticals 
group, registered a 10 per cent in- 
crease in net profits Irfst year, main-, 
ly because of better cost controls,' 
productivity gams andean improved 
product mot. 

Net income rose to 5539m, or 
57.58 a share, from S492m, or 56.71, 
while sales slipped slightly to 
S355bn from S358bn - toe result of 
the sate of two subsidiaries, Calgon 
Carbon and Baltimore AircoiL 

In the fourth quarter earnings 
rose to 51314m, or $1.92 a share, 
from SllSJha, or $159. as sates 
dropped to $9 58m from 5962m. In 
both periods earnings per share 
benefited from the group's share 
repurchase programme carried on 
through 1984 and 1985. 

> Over toe full year foreign- 
exchange moves had a negative im- 
pact on sales of 2 per cent, but the 
diite in the dollar during the final 
quarter of the year affected reve- 
nues favourably by 4 per cent Over- 
seas sales came to 45 per cent of the 
total in 1985. 

In the human and animal health 
products segment of Merck's busi- 
ness, unit volume increase resulted 
from toe inclusion of Banyu Phar- 
maceutical of Japan in the consoli- 
dated results since toe fourth quar- 
ter (tf 1984. At toe same time the fig- 
ures were helped by toe introduc- 
tion of a mimber of new antibiotics. 


Monsanto loss 

MONSANTO, the US chemicals 
group, made a net loss of S98m in 
1985. The figure was inadvertently 
given as a profit of S93m in the arti- 
cle on management changes at tte 
group in the International Appoint 
ments section on Monday. 


EDI to pay first-ever dividend 


BY DAVID MARSH IN PARIS 

INSmUT de Developpement In- 
dustrie! (IDI), toe French Govern- 
ment-backed industrial develop- 
ment agency, is to pay a dividend to 
shareholders for the first time in its 
15-year history after making a FFr 
140m ($J8m) profit last year. 

Mr Claude Maadfl, IDI c hai r man, 
announcing the results yesterday, 
said tiie institution now had the ca- 
pacity to make profits and to main- 
tain a rhythm of new investment at 

around FFr 200m a year during the 
next few years. 


IDI, owned 45 per cent by the 
state, and 1L4 per cent by Sectri- 
rife de France, with the rest held by 
banks and financial institutions, 
has switched emphasis consider- 
ably during the last two years. 

After being called upon by the So- 
cialist Government to inject funds 
into a variety of toss-malting com- 
panies— Including the textile group 
Boussac - IDI since 1984 has been 
allowed to concentrate cm its origi- 
nal mainstream business of taking 
minority stakes in promising small 
and medium-sized companies. 


Mr Mandfl, who took over in Jan- 
uary 1984, said IDI might eventual- 
ly consider floating its own shares 
on the bourse, although it would 
need to make considerably more 
profits. The option would not be ex- 
plored before three or four years, 

Of last year's profit, FFr 8.7m will 
be distributed to dividends with 
FFr Uhb added to reserves and 
FFr 120m used to dean up the bal- 
ance sheet, hardened by years of 
previous tosses. 


Moet plans one-for-five scrip issue 


BY OUR PARIS STAFF 

MOfiT-HENNESSY, the leading 
French champagne and cognac 
group, is increasing its capital by 
FFr 49An (S8,7mj through a scrip 
issue involving one new share for 
every five shares held. 

The Mofit-Hermesgy board has al- 
so decided to pay a net interim divi- 
dend of FFr 9 a share. It confirmed 


it expected the group's pre-tax earn- 
ings to rise 25 per cent in 1985 com- 
pared with the year before. Pre-tax 
earnings in 1984 totalled more than 
FFr lbn and in the first half of last 
year pre-tax profits amounted to 
FFr 563m, 

The company said consolidated 
group sales totalled FFr TASbn last 


year, increasing by 12 per cent dur- 
ing 1984. Champagne and wine 
sales resets per cent to FFr 3.35bn, 
while cognac and spirits sates rose 
by more than 14 per cent to FFr 
2.45bn. 

The group’s Parfums Christian 
Dior subsidiary saw sates rise by 16 
per cent to FFr L4Sbn. 


BNA wins 
right to 
lift capital 

By James Buxton In Rome 

SHAREHOLDERS in Hum* Naxio- 
nale deU’Agricoltura (BNA), Italy’s 
largest private sector bank, have 
approved, an increase in the bank’s 
capital by L228bn ($139m) in new 
funds. 

BNA is Italy’s eleventh largest 
bank. In 1984 it had total deposits of 
L21.490bn. The institution is con- 
trolled by the family of its chair- 
man, Count Giovanni Autetta 
Armenise. 

Under the measures approved by 
shareholders BNA is to increase its 
n ominal capital from L8Ibn to 
L85J>bn by means of a free issue of 
new shares on a one-for-18 basis. 

The bank will then make a rights 
issue of savings shares which will 
take the bank's tvwwimii capital up 
to Lllibn. Shareholders will be of- 
fered one new savings share for ev- 
ery three ordinary or preference 
shares held. The 57m new shares 
will have a no minal value of L50Q 
»'wdi atuj eariy a p r ernimn of LS50O, 
tTwm raising L228bn. 


BY JOHN WICKS IN ZURICH 

SANDOZ, the Swiss chemicals 
group, has signed an agreement 
with the Chicago company Farley/ 
Northwest Industries to buy its 
agrochemicals subsidiary Velsieol 
Chemical for 3200m. 

Velsicol, also with headquarters 
in Chicago, is best known for its 
herbicide Banvel, one of the leading 
weed-killers used by US maize and 
wheat fanners. 

Although no figure is being re- 
leased for this and other Velsicol 


sales "for reasons of competition," a 
Sandoz spokesman confirmed the 
acquisition would strengthen the 
Basle group's agro-chemicals 

division. 

In 1985, this division had shown a 
3 per cent increase in turnover to 
SFr 600m (S295.6m), excluding the 
SFr 710m sales booked by the seeds 
sector. In terms of local currencies, 
growth had been up to 21 per cent 

The transaction is a relatively 
large one for Sandoz. Its consolidat- 


ed turnover totalled SFr 8.4 5hn last 
year, with earnings up on the 1984 
level of SFr 411m. 

It means a further strengthening 
of Sandoz’s position on the US mar- 
ket which accounted for some 30 
per cent of group turnover in 1984. 
This share has since been expanded 
by the takeover last April of the 
building chemicals manufacturer 
Master Builders, of Cleveland, with 
nnnuwl sates of 5150m. This latter 
acquisition cost Sandoz SI 90m. 


Dresdner Bank raising DM lbn 


BY JOHN DAVIES IN FRANKFURT 

DRESDNER BANK, West Ger- 
many’s second largest bank, is rais- 
ing more than DM lbn ($414 fon) in 
funds through a one-for-14 rights is- 
sue of shares and a bond issue with 
warrants. 

It has also announced that the 
management will recommend that 
the supervisory board increase the 
dividend on last year’s result The 
bank paid DM 7J50 on its 1984 re- 
sults, but has not indicated how 


high the dividend might be for last 
year. 

Dresdner is following soon after 
Deutsche Bank and Commerzbank 
m tapping the capital market for a 
considerable volume of funds. Com- 
merzbank announced last week it 
would raise DM 900m in a rights is- 
sue white Deutsche raised more 
than DM lbn in a rights issue last 
November. 

Dresdner Bank is raising DM 
660m in its share issue and DM 


400m in its bond Issue with at- 
tached warrants to buy shares. 

The new shares will be offered at 
a price of DM 330 each, compared 
with a dosing price of DM 41550 on 
the Frankfurter stock exchange 
yesterday. The bond issue with war- 
rants will be offered in a five-for-17 
ratio. 

All the so-called "big three* com- 
mercial banks enjoyed buoyant 
profits last year, although final re- 
sults have not yet been disclosed. 


Suez lifts consolidated 
surplus to FFr 1.2bn 


BY DAVID MARSH IN PARIS 

COMP AGNUS Flnanctere de Suez, 
the French state-owned financial 
and industrial group, increased its 
net consolidated profits last year to 
at least FFr IZbn (5159m), np from 
FFr 1.04bn in 1984. The final 1984 
profit was reduced to FFr 705m be- 
cause of charges linked to the 
group’s progressive sale of its for. 
mer 40 per cent stake in the Credit 
Industri al et Commercial banking 
group. 

Parent company net profit last 
year came to FFr 660m compared 
with FFr 390m in 1984, made up of 


FFr 270m in current earnings and 
FFr 390m in capital gains from 
Suez holdings. 

Mr Jean Feyrelevade, chairman, 
revealed the 1985 earnings figures 
at the same time as the announce - 
meet of a FFr lAbn equity-raising 
and stock-conversion package 
through a new issue of non-voting 
preference shares (certificate 
d'investissment). The funds will 
be raised partly through exchange 
of CIs for non-voting loan stock (li- 
tres pa.Tticipa.tifs) issued in 1084 
by the Suez banking arm, Basque 
Indosoez. 


Bull to show 
‘small profit’ 

By Paul Batts in Paris 

BULL, the nationalised French 
computer group, will show a small 
profit in 1985 after three years of 
heavy losses, Mr Francis Loren fcz, 
the state group's manag in g direc- 
tor, said yesterday at the launch of 
a new microcomputer in Paris. 

The profit for 1985 is expected to 
total about FFr 20m (S2.74m) and 
follows losses of FFr l^bn in 1982, 
FFr 625m in 1963 and FFr 489m in 
1984. The return to the blade re- 
flects a sweeping reorganisation 
and restructuring programme. 

Bull's sates are expected to show 
an increase of 18.5 per cent to more 
than FFr lfi.lbn last year 


The Euronotes have oc* been registered under the United States Securities Act of J933 and may not be offered or sold in the 
United Sures oc to United States persons. This announcement is not an offer to sell or a solicitation of an offer to 
buy Euronotes or CDs and appears as a matter of record only. 
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Notice is hereby given that lor 
the' six months interest period 
from January 29. 1986 to July 29, 
1986 the Notes will carry an 
interest rate of 8(4% per annum. 
The interest payable on the rele- 
vant interest payment date. Inly 
29, 1966 against Coupon No. 2 
wfll be U.S.S4M.79 and 
U.S. $10,369.79 respectively for 
Notes in denominations of 
U.S- $10,000 and U.S. $250,000. 

Noteholders are advised (bat 
with effect from January 27, 1986 
the Reference Banks are The 
Chase Manhattan Bank, NA, 
Morgan Guaranty Trust Coni' 
pany oC New York, Chemical 
Bank and Swim Bank Corpora' 
bon. 


January 29, 1986 
The Chase Manhattan Bank,' 
NX. 

London, Agent Bank 


INTL. COMPANIES 


Boeing profits rise 
45% at year-end 


EARNINGS at Boeing, the OS sir 
craft manufacturer, soared by 45 
per cent on an underlying basis last 
year, propelled by higher demand 
for commercial jets, increased In- 
terest income and reduced interest 
expense, writes Teny Dodsworth in 
New York. 

Net income amounted to S588m 
Or S3.7S a share, against 5390m, or 
S2J37 a share, although in 1984 final 
earnings were increased by a non- 


recurring gain of S39Tm for tax ad- 
justments, made under new federal 
rules on accounting for overseas 
sales. Revenues rose by 31 per cent 
to 513.61m from S10.4bn. 

In the final quarter last year 
earnings were also up sharply, ris- 
ing by 52 per cent to $18803, or $1.21 
a share, from 5124m, or 84 cents a 
share, while .sales rose to SL2bn 
from $3.3bn. 

N. American quarterlies, Page 37 


Merrill Lynch lifts earnings 


MERRILL LYNCH, largest of foe 
Wall Street securities firms, has re- 
ported Sharply higher fourth- 
quarter and full-year net ea r ni n gs 
helped by the strong performance 
of the financial markets, tight ex- 
pense controls and revenue gains, 
writes Paul Taylor in New York. 


Merrill said fourth-quarter net 
earnings, as reported in brief yes- 
terday, more than doubled to 
$62.7m, or 52 cents a share (60 cents 
a share fully diluted), from $29-8m, 
or 31 cents a share, in the corre- 
sponding period a year ago on reve- 
nues that grew to $2.02bn 




NOHCEOF OPTIONAL REDEMPTION 




credit fonder de fiance 

U.S. $60,000,000 
Guaranteed Floating Rate 
Notes due1990 


Notice thereby given that In accordance wfth tire 

description of the above Notes. Credit Fonder de France, 
has elected to redeem aU of the outstanding Noted at their 
principal amount on 19th March, 1986, when interest on the 
Notes will cease to accrue. 

Repayment of principal win be made upon presentation and 
surrender of the Notes with ail ynmatured Coupons 
attached, at the offices of any oTThe Paying Agents 

mentioned thereon. 

Accrued interest due on 19th Mard^, 1966 wiB be paid In the 

normal manner against presentation of Coupon Na 7. 


❖ 


The Sumitomo Bank, Limited 

Itacal md Paying Agent 


Woodside Financial Services Ltd. 

(Incorporated in the State of Victoria J 

U.S. $300,000,000 
GUARANTEED FLOATING RATE NOTES 
DUE FEBRUARY 1997 

Unconditionally Guaranteed by The Industrial Bank 
of Japan, Ltd. 

In accordance wrth the Terms and Conditions of the Notes, 
notice is hereby given that for the initial interest period from 
January 28 to May 28. 1886 the Notes w ill cany an interest 
rate of per annum. The amount payable on May 28, 
1986 will be U3SGAZL92 and USS27Z92 respectively for 


The Chase Manhattan Bank, NA, 
London, Agent Bank 
January 29. 1986 


Bank of Tokyo (Curacao) Holding N.V. 

US $ 50 , 000,000 

GUARANTEED FLOATING RATE NOTES DUE 1987 


jpolof.and 


Payment of tfie prinepoi of, and interest on, ihe Notes 
is uncomArionoHy and irrevocably guaranteed by 

The Bank of Tokyo, Ltd. 

(KabnrtttiKahta Tokyo Qtntar 


fond at 8Vt&% pa. and ita* the intern* payohte on iherahrant Interest Poy- 
merit Data, July, 29. 1 986 ogaM Coupon No. 1 2 wffl be USS2Q8.97. 


January 29. 1986, London 

By: Citibank NA (CSSI Dept). Agent Bank. 


CITIBANK O 


US SI 50,000,000 Guaranteed 
Floating Rats Notes due 2004 
of 

Sanwa International Finance 
limited 

Guaranteed as to payment at Principal and interest by 

The Sanwa Bank, limited 

Notice Is hereby given that the Rate of interest has been fixed 
at 8V«% and that the interest payable on the relevant Interest 
Payment Date July 29, 1986 against Coupon No. 4 in respect 
of USS1 0,000 nominal of the Notes will be US$414.79 



January 29. 1986. London 

By: Citibank, NX (CSS1 DepL). Agent Bank 


CiTIBANKO 


CAMBRIAN & GENERAL SECURITIES p.Lc. 
US$100,000,000 

Secured Hooting Rate Notes Due 1 992 
Inrh'af Tranche of US$50,000,000 

Notice is hereby given that the Rate af Interest has been fixed 
at-9%% and that the interest payable on the relevant Interest Pay- 
ment Date July 29, 1986 against Coupon Na 3 in respect of 
US$1 Q, 000 nominal af the Notes will be US$471 .35. 


January 29, 1986, London 

By- Citibank NX (CSS! DcptJ. Agent Bank CITIBANKS 


in the name of Allah, the Beneficent, the Merciful 
"Lo. Allah comm and eth you that ye restore deposits to their owners" 
Truthful is ARah the Magnificent 





DAR AL-MAAL AL-ISLAMI TRUST 
— Important Announcement — 

Dar Al-Maal AMsIami Trust gave an announcementwhich was published according to 
the following schedule: 


Country 
Saudi Arabia 


Egypt 

Kuwait 

Bahrain 

Qatar 

VJAE 

Sudan 

United Kingdom 
Bahamas 


Newspaper 

Al Madina 
Al Riyadh 
AlYaum 
AlAhram 
AlSeyassah 
Akhbar Al Khalee] 
AlArab 
Al Ittihad 
AlSahafa 
Financial Times 
Nassau Guardian 


Date 

22.1 2.85/1 0 RabiaAl-Thani 1406 AH 
23. 12.85/1 1 Rabia Al-Thani 1 406 AH 
24. 1 2.85/1 2 Rabia Al-Thani 1 406 AH 
25.1 2.85/1 3 Rabia Al-Thani 1 406 AH 
25.1 2.85/1 3 Rabia Al-Thani 1 406 AH 
6. 1 .86/25 Rabia Al-Thani 1 406 AH 
9. 1.86/28 Rabia Al-Thani 1406 AH 
25.1 2.85/1 3 Rabia Al-Thani 1 406 AH 
24.12.85/12 Rabia Al-Thani 1406 AH 
27.12.85/15 Rabia AJ-Thani 1406 AH 
31.1 2.85/1 9 Rabia Al-Thani 1 406 AH 


Following is the text of the above mentioned announcement: 


"During the distribution of equity participation certificates for its 1st issue of capital. DAR AL-MAAL AL-ISLAMI 
TRUST (OMl) handed over to Mr. Mohamed Said Al Nahlawi in Kuwait on May 20, 1982. 50 (fifty only) bearer 
certificates of DMI Trust each representing 1 000 units (one thousand only) and totalling 50000 units (fifty thousand 
only) for delivery to a subscriber living in Kuwait, These certificates bear the following numbers: 


Certificates 
numbers * ■ 

from number: 601 524 
to number 601 573 


Number of 
certificates 


Denomination of 
one certificate 

1,000 equity 
participation units 


Total number 
of units 

50.000 equity 

participation 

units 


r • 1 TAMS A 


CRA Finance Limited 




TUBOS DEACERO DE MEXICO, S.A. 

US $85,000,000 

Floating Rate Notes due 1989 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest for the 
period from 29th January, 1986 to 29th July. 1986 has 
been established at 97. per cent per annum. 

The interest payment dale will be 29th July, 1986. 
Payment which will amount to US Sl.194.10 per 
US $25,000 Note and US $238.82 per US $5,000 
Note, will be made against the relative coupon. 

Agent Bank 

Bank of America international Limited 


Guaranteed Floating Rate Notes 1995 

Holders of Floating Rate Notes of the above issue 
are hereby notified that for the next interest period 
from January 29, 1986 to July 29, 1986 the 
following information is relevant 
1 Applicable 

Interestrate: 8'/ 4 % per annum 

2. Interest payable on next Interest 

Payment Date: US$4,147.92 

per US $100,000.00 nominal or 
USS20.739.58 
per US $500,000.00 nominal 

3. Next Interest 

Payment Date: . July 29, 1986 

January 27. 1986 ' BA Asia Limited 

Agent 


Whereas the owner of these equity participation certificates has informed the Trust recently that he has not vet 
received the said certificates; 

whereas Dar Al-Maal AMsIami does not know who is currently in possession of these certificates with the exception 
of the two certificates, number 601 525 and 601 527. 

Now therefore Dar Al-Maal AMsIami Trust, according to its procedure in case of loss of certificates, kindlv invites 
anyone, who can either give any information concerning the said certificates or has them m his possession through 
\ ‘S iat '° . n or ^ other means - to inform or can with these certificates at any of the Trust's offices 
mentioned below dunng one month from the date of publication of this announcement. After this time limit the 

ne "“ rtlf 'F a,es beanng new numbers to replace the ones lost which will cancel an rights attached 
to me possession of the above-mentioned certificates and render them null and void.” 


I “ Whlch * ^ e J me ,lmil Prescribed in the above mentioned announcement - has passed 
Mnouw^ S ** of Tni5 *' s offiCGS ot the certificates whose number are mentioned In the 

Whereas the Trust did not get any other information as to who is In possession of these certificates. 

A, - felar ?J'ust. in conformity with its indenture, informs that it will issue new nominative 
J° ? 6 °"?'T a 0Wner from Februar V lst - 1986 corresponding to 22nd Djumadi Al-Awla 1406 AH 
SmSe effect 6 ^ ***** mentioned in the above quoted announcement are considered null and void with 

•t aisi Administrator . Allah is the purveyor of success. 

Dar Al-Maal Al-l$lamSA 
av. Louts-Casai 
POBok 161 

12t6Co'ntnn.-Geneva SWITZERLAND 
Prior* 032 sa«o 40 
T **e* 28397 *nar cn 


l 
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Sanyo replaces president 
after oil heater accidents 


BY YOKO SHIBATA 

SANYO ELECTRIC, the 
Japanese manufacturer of con- 
sumer electric appliances, has 
replaced its president following 
a number of fatal accidents this 
winter attributed to defective 
kerosene heaters made by the 
group. 

It was announced yesterday 
that Mr Kaoru Iue is to step 
down as president — the post 
equivalent in Japan to chief 
executive— as part of a top-level 
reshuffle which includes two 
board resignations. 

The deaths were said to have 
been due to leaks of carbon 
monoxide from kerosene 
powered fan heaters. The com- 
pany has had to draw some 
Y490m ($2 Jim) from internal 


reserves as an initial measure 
to finance a recall of the pro- 
duct line, and directors have 
waived their traditional year- 
end bonuses. 

Mr Iue, who is to remain on 
the board and will assume the 
post of advisor to Sanyo, has 
been replaced as president by 
Mr Satoshi Iue, until now vice- 
president. 

In its results for the year to 
November, released yesterday, 
Sanyo made no provision for 
compensation which might be 
due to victims of the gas leaks, 
who are believed to number 
about I Si 

Annual sales for all its 
products exceeded the Yl.OOObn 
mark for the first time 


Parent company pre-tax 
profits rose 5 per c*at to 
Y58.5bn, assisted by foreign 
exchange g»i?uy 

Sanyo is to increase its per- 
share dividend by Y1 to pay Y8 
for the year, in order to return 
to shareholders pan of the pro- 
ceeds from its convertible bond 
issue. 

For the current year. Sanyo 
faces a deteriorating export 
environment amid the yen’s 
steep appreciation as well as 
intensifying competition among 
makers of electric goods. Sales 
are expected to level off at 
YLOSOhn, while pre-tax profits 
are projected at Y48-2bn, down 
26.1 per cent, and net profits at 
Y23.3bn, down 17.7 per cent. 


Earnings setback at Minebea 


BY OUR TOKYO STAFF 

MINEBEA, THE Japanese ball- 
bearing maker, which last year 
became the target of the 
country’s first hostile foreign 
takeover bid, suffered a 322 
per cent fall in consolidated 
pre-tax profits to Y6.34bn 
($32. 4m) in the year to 
September. 

At the operating profits stage, 
the results for the group a* a 
whole were 572 per cent higher 
than those by parent company 


alone. However, consolidated 
pre-tax profits were 43.8 per 
cent lower than those achieved 
by the parent. 

Minebea blamed the poor 
consolidated performance on a 
higher interest payment bur- 
den accompanying a Y462bn 
Increase in short- and long-term 
borrowings for the acquisition 
of New Hampshire Ball Bearing 
of the US and capital invest- 
ment at Minebea Thailand. 


Consolidated sales rose 5 per 
cent to Y156bn, with net profits 
of YS-13bn, up L0 per cent. 
Earnings per share were Y14.14 
against Y14.19. 

For the current year to 
September, the company pro- 
jects its consolidated pre-tax 
profits at Y7bn, up 10.5 per 
cent, with net profits at YSbn, 
down 4 per cent, on sales of 
Ylfiabn, up 6.5 per cent from 
the previous year. 


World-Wide 
Properties put 
into liquidation 

By Our Hong Kong 
Correspondent 

WORLD-WIDE Properties Cor- 
poration, a Hong Kong group 
which was seriously hurt by the 
local property market collapse 
in 1982, was put into liquida- 
tion yesterday with liabilities 
outstripping assets by about 
HK$500m (US$64m). 

Efforts to keep the company 
alive were effectively doomed 
late last November when Bank 
of Tokyo and Hong Kong’s 
Hang Lung Bank. World-Wide's 
principal external creditors, 
issued claims to recover debts 
and guarantees amounting to 
HK$84.7m. Nominees of the 
two banks, and from Price 
Waterhouse, the accountancy 
firm, were appointed to the 


Barclays National Bank 
lifts pre-tax profit 57% 


BY JIM JONES IN JOHANNESBURG 


BARCLAYS National Bank, 
South Africa's largest banking 
group, increased pre-tax operat- 
ing profits by 57 per cent to 
R18L2U (981.3m) in 1985 
despite a substantial increase in 
provisions for bad and doubt- 
ful debts. 

A higher tax bill meant that 
net earnings rose by only 21 
per cent to R1 00.8m. Total 
assets increased to R22.94bn 
from Rl9.43bn while total ad- 
vance rose to R15.07bn from 
R13.72bn. Return on total 
year-end assets improved to 0.48 
per cent from 0.43 per cent. 

Mr Chris Ball, the managing 
director, said the profit increase 
resulted mainly from an im- 
provement in the interest turn 
as interest rates felL The South 
African Reserve 


country’s central bank, is cur- 
rently orchestrating a decline 
in interest rates, which has led 
the commercial banks to cut 
their prime overdraft lending 
rates to 16.5 per cent by the end 
of 1985 from a record 25 per 
cent in May last year. 

Last September Barclays 
National raised R254m by 
means of a rights issue which 
was not fallowed by the bank's 
British parent. As a result the 
stake held by Barclays Bank of 
the UK declined to just over 40 
per cent from just over 50 per 
cent and the South African 
bank ceased to be a subsidiary. 

Earnings per share rose to 
168.9 cents from 151.6 cents and 
an unchanged total dividend of 
95 dents' has been declared.' 


Konishiroku 
Photo takes 
over US 
distributor 

By Carta RapoporC in Tokyo 

KONISHIROKU Photo Indus- 
try, the maker of Konlca 
film and cameras. has 
acquired Royal Business 
Machine, a US office equip- 
ment marketing company. In 
a deal believed to be worth 
around 880m. 

Royal, based in Con- 
necticut, was owned by 
Triumph Adler, the business 
machines unit of Volkswagen 
of West Germany. The US 
group had been selling the 
Japanese company's copiers 
trader the name of Roy aL 
Following the acquisition, the 
machines will be marketed 
under the Kocdca brand name 
and the company's own name 
will change to Konlca Busi- 
ness Machines. 

Konishiroku said yesterday 
that It currently has about 4 
to 5 per cent ot the US eopier 
market, hot would like to 
boost this figure to 16 per 
cent It has about 7 to 8 per 
cent of the domestic Japanese 
copier market under the 
brand U-Bix. 

The Japanese group owned 
34 per cent of Royal before 
it decided to acquire the 
whole group. Royal has about 
47 branches and 300 retail 
agents in the US and Canada. 
Last year, its sales were 
about 9280m. 


Anglo American 
vote delay 

By Our J ohan nesburg . 
Correspondent 

A THREATENED rejection 
by US shareholders of Anglo 
American’s plans to merge 
its four Orange Free State 
gold mines failed to mate- 
rialise in Johannesburg yes- 
terday at meetings called to 
vote on tiie merger. 

But although shareholders 
of President Brand, President 
Steyn and Western Holdings 
voted overwhelmingly in 
favour of merger, questions 
from the floor at Free State 
Gednld pushed its meeting 
beyond the allotted time and 
it was adjourned for two 
weeks. 

The planned merger will 
create the world’s largest 
indrvidiial gold mining com- 
pany with an »nnn«l nulling 
capacity of more than 20m 
tonnes and producing about 
113 tonnes of gold, worth 
almost $L3bn * 


Wah Kwong share 
trading suspended 

BY DAVID DODWELL IN HONG KONG 


WAH KWONG. the Hong Kong 
Shipping group headed by Mr 
Frank Chao, requested suspen- 
sion of trading in its shares 
yesterday, and signalled a 
restructuring aimed at prevent- 
ing a collapse. 

The company, which is Hong 
Kong's third largest shipping 
group, appointed Amex As/a, 
the merdiant banking arm of 
American Express Bank, to 
assist the group to “ analyse its 
financial position " and to take 
the measures needed to ensure 
“financial stability." 

Mr Chao said yesterday that 
leading creditors — among them 
Standard Chartered Bank and 
Hong Kong and Shanghai Bank- 
ing Corporation — had given 
“ indications of support ” for 
a debt restructuring if this 
proved necessary. Standard 
Chartered has indicated that in 
principle an additional standby 
credit was available, he said. 

Admission that Wah Kwong 
is on the verge of collapse 
comes just months after two of 
Asia’s leading shipping groups 
crashed. Sanko Steamship of 
Japan failed in August last year 
with debts estimated at Y520tm 
(92.7bn). 

Wheelock Maritime, the ship- 
ping arm of Wheelock Marden. 


The Hong Kong trading group, 
was Liquidated in July last year 
shortly after the parent was 
taken over by Sir Yue-Kong 
Pao’s Hongkong and Kowloon 
Wharf and Godown Company. 

The Hong Kong-based C. H. 
Tung group, which controls the 
publicly quoted Orient Over- 
seas Holdings, sent up an SOS 
a month later. It received a 
line of credit of more than 
HKSlbn (U 8$ 128m) as work on 
a rescue plan began. 

At the end of 1984. Wah 
Kwong reported net debts 
amounting to HK$2bn with 
shareholders' funds stated at 
HKgl-Jbn. The group yester- 
day gave no indication of how 
seriously its debts bad mounted 
by the end of 1985. 

Wah Kwong is understood to 
have been hurt by the collapse 
of Sanko, which had chartered 
a number of its vessels. 
Further damage has been 
inflicted by the troubles of the 
Karlander Kangaroo line in 
Australia, which bad chartered 
five vessels from Wah Kwong. 

Mr Chao has stood alone 
among Hong Kong shipowners 
in the past two years because 
of his refusal to bow to pessi- 
mistic forecasts about the future 
of the industry. 


KLSE seeks lifeboat for 
forward contract brokers 

BY WONG 5ULONG IN KUALA LUMPUR 


THE KUALA LUMPUR Stock 
Exchange (KLSE), which has 
just completed its assessment 
of the forward share purchase 
contract obligations of its mem- 
bers, has announced that it will 
seek an 80m ringgit ($32.6m) 
financial lifeboat from the 
country's commercial banks to 
help brokers who could default. 

Mr Nik Mohamed Din, KLSE 
chairman, said : “As a matter 
of policy, the KLSE strongly 
adheres to the principle that all 
valid contracts should be hon- 
oured in order to maintain the 
integrity of the broking 
industry.” 

His assurance has been wel- 
comed by bankers and analysts, 
who believe the KLSE has 
defused a potentially unpleasant 
situation between Malaysian 
and Singapore stockbroking 
firms over the legality of their 
forward contract obligations. 

Several Malaysian brokers 
have disputed their obligations 
to taker delivery from Singapore 


brokers ot sizeable forward con- 
tract shares in Sigma Inter- 
national, the Singapore-based 
company controlled by Mr Tan 
Koon Swan, now facing criminal 
charges in the Island republic. 
% Two new directors have been 
appointed to Promet, the oil- 
rig and construction group, in 
a move that further enhances 
the position of Datuk Brian 
Chang, the Singaporean manag- 
ing director, in his dispute with 
Tan Sri Ibrahim Mohamed, the 
Malaysian executive chairman. 

Mr Mohamad Izat Emir, chair- 
man of the Kuala Lumpur 
branch of the Malay Chamber 
of Commerce and Industry, is 
made executive deputy chair- 
man, while Dr Paul Yong Min 
Hi an, a senior Promet execu- 
tive, is appointed director. The 
appointment of Mr Izat is seen 
as countering charges that Pro- 
met. a Malaysian-incorporated 
company, is being taken over 
by Singaporeans, led by Datuk 
Chang. 



Bank of Montreal 

(A ConoMoi CJuutL'reJ B&k) 

U.5.$250, 000,000 
Floating Rate Debentures, 

Series 9, due 1996 

(Subordinated to deposits and other babilitia) 

Notice is hereby given that the Rate of Interest for the three month 
period 29ih January. 1986 to 29th April. 198b ha* been fixed at 
8M per cent- The amount payable on Nth April. 19S6 will be 
U.S-S206.2S against Coupon No. 8. 

Morgan Guaranty Trust Company of New York 
London 



Italian International Bank Pic 

U.S.S60, 000,000 
FLOATING RATE NOTES DUE 1991 

In accordance until the provisions of trie Notes, 
notice is hereby given that for the six monm 
interest Period from 89th January 1966 to 
29th July 1986 the Notes win carry an 
Interest Rate of per annum and the 

Coupon Amount per US 210,000 will be US 2421-08 


iGua 


Agent Bank: 

cy tat Company of New Ttoefc. 
London. 


Notice of Redemption 
I 



THE KINGDOM OF SPAIN 

U.S-$200,000,000 
Flooring Rote Notes due 1993 

NOTICE IS HEREBY GIVEN that pursuant to Condition 7(b) of the 
Notes, The Kingdom of Spain (the "Kingdom") has elected to 
redeem on February 28, 1986 (the "Redemption Date") all of Hs out- 
standing Flooring Rote Notes due 1993 (the "Notes") at par. On and 
after the Redemption Dote, interest on the Notes will cease to accrue. 

The Notes should be presented and surrendered to the paying 
agents as shown on the Notes on the Redemption Dote with on 
interest coupons maturing subsequent to the said dote. 

The Kingdom of Spain 


29th January 1986. By: Gtibanlc, NA 
London, Principal Paying Agent 
(CSSI Dept). 


cmBAN<o 


• ■. . r £ . . - . - , 

!. > ».’• 1) -L- 1 'j i - : • ' . .V: 

AU of these securities having been sold, this announcement appears as a matter of record only. 

- 

January, 1986 

Concurrent Worldwide Offering 

ML BIACKSiDEGKER. 

8,500,000 Shares 

The Black & Decker Corporation 

W 

* 

Common Stock 

($.50 par value) 

This portion of the offering was offered outside the United States by the undersigned. 

This portion of the offering was offered in the United States by the undersigned. 

2,000,000 Shares 

6,500,000 Shares 

Salomon Brothers International Limited 

Salomon Brothers Inc 

Commerzbank Akf iengesellsehaft Credit Suisso First Boston Limited 

Swiss Bank Corporation Internationa] Limited 

Union Bank of Switzerland (Securities) Limited S. G. Warburg & Co. Ltd. 

One New York Pl«a, New York, New York 10004 

Atlanta, Boston, Chicago, Dallas, London (affiliate) 

Los Angeles, San Francisco, Tokyo (affiliate), Zurich 

Member of Major Securities and Commodities Exchangee, 
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Eurobonds attract 
little enthusiasm 


BY MAGGIE URRY 

A RISE in the New York 
market and hopes of an interest 
rate cat in Japan encouraged 
traders yesterday to mark up 
prices m the Eurodollar bond 
market by i point But there 
was very little investor interest 
and Eurobond were once 
lagging behind New York. 

Only one new issue was 

launched in the Eurodollar 

sector, a SlOOm issue for Long 


buy SBC bearer participation 
certificates for SFr 500 each — 
the dosing price on the stock 
exchange yesterday. The pack- 
age continues to trade well at 
around 100. 

The Swiss franc foreign bond 
market was. if anything, weaker 
in doll trading yesterday. The 
volume of new issues has 
slowed over the last week, but 
a Swiss franc deal for Tohoku 
Term Credit Bank Japan, led Electric Power, led by UBS, 


William Dullforce on moves by a traditionally conservative financial centre to retain market share 

Big Swiss banks pick up the gauntlet of competition 


by LTGB International. This 
looked generously priced for a 
Sushi issue (one which can be 
sold freely to Japanese inves- 
tors). The 10 -year bonds carry 
a 9$ per cent coupon and are 
priced at 1Q1J. They can be 
called at par after seven years. 


The bonds were quoted at a Yamal cbi 


appeared yesterday. The 
maturity will be eight to 10 
years, with the yield indicated 
a 51 per cent for an eight year 
life. 

Late in the day the World 
Bank launched a Y25bu deal in 
the Euroyen market, led by 


discount within the 2 per cent 

f PCS 

The D-Mark market was again 
more active in the afternoon 
with demand coining from 
abroad. Attention centred on 
the new issues, and prices were 
slightly higher. 

Commerzbank launched a 
DU 100m 10 -year issue for 
BHW Finance, the borrowing 
vehicle for the BHW group, 
one of the largest home savings 
banks in Germany. This is Its 
first Eurobond issue and some 
dealers felt that the name may 
not be well known among 
foreign investors. Terms were 
set at a 6[ per cent coupon 
and par issue price. The bonds 
were quoted within the li per 
cent selling concession. 

Scbweizerischer Rankverein 
(Deutschland) fixed the terms 
on its parent SBC's DM 200m 
bond with equity warrants. The 
10 -year bonds pay a 2} per cent 
coupon and are issued at par. 
The warrants give the right to 


International 


(Europe). The Id-year issue is 
Don-callable for life and pays a 
6$ per cent coupon. Issue price 
was set at lOlg. The fees 
caused some controversy. They 
were set at 1} per cent, a level 
which the lead manager argued 
is correct for a 10-year Euro- 
yen deal for the World Bank. 
The issue was launched too late 
to trade widely. 

In the domestic yen market 
Ireland launched a YZObn 
Samurai deal led by Dalwa 
Securities. The 10-year bonds 
were given a 9.7 per cent semi- 
annual coupon and a par issue 
price. They are callable from 
1993 starting at 103. 

Expected today Is a Euro- 
French franc issue for Renault, 
raising FFr 500m. Societe 
Generate will be the book run- 
ner on the five-year issue, which 
may have an extendable 
feature. The issue, the third 
this month, is an addition to the 
January calendar. Two deals 
are due in February. 


THE BIG SWISS banks have 
cut their underwriting commis- 
sions in response to external 
and internal forces bent on 
prising open the Swiss franc 
bond market Their decision 
recognises the growing competi- 
tive threat from the newly 
deregulated D-mark market and 
is a riposte to the increasingly 
successful efforts of foreign, 
mainly US, banks to win Swiss 
franc business from within 
Switzerland. 

For some bankers operating 
within the country, the cuts in 
fees announced on January 15 
presage a regrettable shift in 
the structure of the Swiss franc 
market towards the profit- 
squeezing disorder of the Euro- 
markets. 

“ We do not want to get into 
a Euromarket situation where 
underwriters give away all their 
fees to the secondary market,” 
sand one banker who has ben 
operating in a rival syndicate 
benefiting from the comfortable 
fee structure Imposed by the 
big bank syndicate. 

Cuts of between i and f per 
centage points In underwriting 
commissions; adjustments to 
management fees and the 
replacement of the stock 
exchange -listing fee by a 
SFr 250.000 ($122,000) expenses 
charge will reduce overall fees 
from 3} to 3 per cent on a 
SFr 100m bond with a 10-year 


maturity, 

Mr Ulich Grete, senior vice 
president of Union Bank of 
Switzerland (UBS), whose bank 
initiated the discussions with 
Swiss Bank Corporation and 
Credit Suisse that led to the 
cots, says their main purpose 
is to keep the Swiss franc com- 
petitive with other currencies, 
in particular with the D-mark 

Over the last few months the 
differential between D-mark 
and Swiss franc interest rates 
has narrowed: 10-year good- 
quality paper now carries a rate 
of 5 per cent la Swiss francs 
and 6$ per cent in D-marks. 
The gap Is smaller than it used 
to he and “ we have seen some 
regular Swiss franc issuers 
drifting into the D-mark," Mr 
Grete says. 

Most, though not all of these, 
have been Japanese companies, 
for whose convertible and 
warrant-linked issues the 
D-mark market is becoming, 
another banker says, “ the 
natural competitor. They get a 
better deal in Germany if they 
swap and. if the commissions 
are higher on the Swiss side, 
they prefer the D-mark.” 

The Swiss have an important 
market share to defend. A 
recent study calculates that ‘of 
almost $430bn in international 
bonds raised by non-domestic 
issuers on foreign markets In 


the 1980-84 period, slightly 
more than 60 per cent was in 
US dollars but more than 15 
per cent was done in Swiss 
francs against less than &5 per 
cent in D-marks. 

Not all bankers In Switzer- 
land agree that the D-mark has 
been closing the gap since the 
start of deregulation in Ger- 
many last May. some see It as 


At one time the syndicate and fee smaller syndicates!**** 


controlled 80 per cent of the been about i per cent cheaper Jwng^ioosMed, so nwr co- 
market: three years ago it still on front-end fees as a w hole, 

Some syndicates, sock « take up only part of their quota 
Soditics, have been smarter in in any given issue. Previously, 
dual 


held 70 per cent Last year, 
when total public bond issues 
climbed to around SFr 14bn 
from SFr UJ2bn ha 3984, the 
big syndicate's share tumbled 
to an estimated 61 per cent 
The chief perpetrators of 
this Bae-majesid were the US 


The Swiss Admissions Office, 
which is responsfUe for 
admitting securities to trad- 
ing on the Swiss stack ex- 
changes, has announced a 
change in its procedures, 
writes John Wicks in Zurich. 

In future, applications will 
be subject to peril urinary 


examination by an investi- 
gatory group drawn from the 
banks and including outside 
experts. 

The Admissions Office win 
base Its rulings on the work 
of this monitoring turit sad 
on full documentation. This 
Is sees as guaranteeing a 
•fair and rapid Judgment." 


handling dual currency, 
warrant - linked and other 
specially structured issues. 

The crunch for the big banks, 
however, came with last year's 
flush of swaps, in which *n 
issue in one currency is ex- 
changed for an issue in 
another, allowing a foreign 
borrower to raise money in bis 
own currency *t bdow-market 
cost Swaps focus attention on 
the overall cost of the Issues, 
bundling pricing and front-end 


when the big banks tried an 
aggressively priced issue, they 
found being off-loaded onto the 
secondary market by co- 
managers who could not place 
their full quotas. 

The more flexible structure 
now in place "should mean that 
we will not have to pick up 
bonds from the market," Mr 
Grete explains. The three big 
banks, which together under- 
write more than half of each 
issue, have the capacity to take 


fees, and lead to very compete U P the slack, when other under* 


atiU handicapped by its queue 
system and weak daily dealings 
and argue that the level of 
Swiss commissions has not yet 
become an impediment But 
UBS ranks third to Deutsche 
Bank and Dresdner Bank in the 
D-mark issue market and may 
have the better feel for the 
situation. 

Intensified competition from 
within Switzerland was a lesser 
motive for the big syndicate's 
fee-catting, though it has stimu- 
lated most comment and con- 
trove rys 


banks with their swap-driven 
issues, most of them for US in- 
dustrial names. Their activity 
reached a peak in October and 
November and has resumed 
again this month. Soditic, the 
leader of a rival syndicate, 
estimates that bonds involving 
swaps now make up between a 
quarter and a third of the new 
Issues. 

No banker will admit to 
undercutting the big syndicate 
an underwriting commissions 
but there has been juggling 
with listing fees and expenses 


five pricing and pressure on 
coupons. . . 

One result is that many 
swaps have started trading 
below their issue prices. A grey 
market has started to emerge 
in Switzerland and the Mg 
banka have run into difficulties 
in controlling the secondary 
market. 

Rival bankers doubt that 
under present circumstances 
the big syndicate can recover 
market share, even, by cutting 
fees. They might look more 
closely at .the second measure 
taken by the big banks— the 
internal re-organisation - of 
their syndicate. 

The compulsory quota system 


writers curb their commitments. 

UBS admits to being caught 
napping by the surge is demand 
for swaps but claims to have 
developed the ability to handle 
such issues and to be making 
mosey from them now. US 
bankers think Credit Suisse 
First Boston must soon start 
using its. strength in the swaps 
field. 

The big Swiss banks have 
picked up the gauntlet. From 
now on the Swiss franc bond 
market promises to be a more 
aggressive arena where risks 
will be mime finely judged. 
People will soon be asking what 
happened to traditional Swiss 
conservatism. 


Sweden’s Peter Engstrom 
to join UBS (Securities) 


Fine terms for Belgium 
on straight-forward credit 


BY OUR EUROMARKETS STAFF 

BELGIUM yesterday mandated 
Morgan Guaranty to arrange a 
5500m loan carrying the 
smallest interest spread over 
interbank rates yet seen for a 
sovereign borrower. 

The credit is also unusual in 
that it is a straight-forward 
syndicated loan, expected to be 
fully drawn immediately and 
without a facility far issning 
notes or other securities, as has 
become common for most 
syndicated credits in the Euro- 
markets. 


The seven-year loan, which 
will replace maturing debt, will 
bear interest at A percentage 
point above London interbank 
offered rates (Libor) for the 
first tour years and i above 
Libor thereafter. 

Banks putting up large 
amounts, probably $25 m, will 
receive a 12 } basis points fee, 
while that for smaller contri- 
butions will be lower. The loan 
is multicurrency, and is 
expected to be drawn largely 
in- Swiss francs and D-Marks. 


BY OUR EUROMARKETS STAFF 

MR PETER ENGSTROM, the 
high-profile head of inter- 
national borrowing operations in 
Sweden’s National Debt Office, 
is jumping the fence to become 
a banker. He will take up a 
position, expected to be as a 
deputy managing director, at 
Union Bank of Switzerland 
(Securities) in London in April. 

Under Mr Engstrom’s direc- 
tion Sweden has become re- 
nowned not only as one of the 
biggest and best-regarded bor- 
rowers in the international 
capital markets, but also as one 
of the most innovative. Mr 
Engstrom has been able to 
obtain the finest terms from 
lenders both for credits and 
bond Issues. Bankers have 
respected his willingness to 
consider new ideas. 

His many successes include a 
$4bn facility under which 
Sweden was able to auction 
short-term money market notes 


at a yield below London, inter- 
bank bid rate (LIbid), showing 
that Sweden could borrow more 
cheaply than many of the hanks 
lending to it. This facility, 
arranged as recently as summer 
1984. is now being renegotiated 
to cut the borrowing costs even 
further. 

In one case Mr Engstrom 
seemed to go too far. Sweden 
was the first borrower to man- 
date a large Euroyen credit in 
April 1985, but the loan was 
cancelled when Japanese banks 
refused to accept the fine terms 
Mr Engstrom demanded. 

At UBS (Securities) Mr 
Engstrom will have overall 
responsibility foT primary mar- 
ket activities and will partici- 
pate in tiie firm’s international 
capital market business develop- 
ment It is expected that his 
salary will be many times ' the 
civil servant’s pay he has been 
receiving. " .. — . 1 
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All of these Warrants have been offered outside the United States and may not at anytime 
be offered or sold in the United States or to citizens or residents thereof. 

This announcement appears as a matter of record only. 


New issue / January, 1986 


Phibro-Salomon Inc 


Warrants to Purchase 150,000,000 European Currency Units 
Warrants to Sell 150,000,000 European Currency Units 


Each Warrant to Purchase European Currency Units entities the holder thereof to 
purchase 10,000 European Currency Units with U.S. dollars. Each Warrant 
to Sell European Currency Units entities the holder thereof to 
sell 10,000 European Currency Units for U.S. dollars. 


Salomon Brothers International Limited 


LONDON; One Angel Court London, EC2R 7HS, England 
NEW YORK; Salomon Brothers Inc. One New Ybrfc Plaza, New Ybric, NY 10004 
TOKYO: Salomon Brothers Asia Limited, Futaku Soimei Bldg., 2-2 Ucftisaiwaf-cho, 2-chome 
Chiyoda-lcu, Tokyo 100, Japan ... 

2URJCH: Salomon Brothers Inc, StadeBiofereiraese 22, 6024 Zurich, Swfeeriand 


Latin American 
loan plan 
from IADB 

By Peter Montagnon, 

Euromarket* Correspondent 

The Inter-American Develop- 
ment Bank wants to enlist the 
help of commercial banks in 
-providing finance for some of 
Its projects held up for lack of 
local resources in Latin 
America. Mr ; Antonio Ortiz 
Mena, its president said in 
London yesterday. 

Use of commercial bank loans 
would help speed up the dis- 
bursement of some SlObn in 
loans committed by the IADB 
but not paid out because the 
borrower governments lack re- 
sources to cover their part of 
the cost he said in an inter- 
view. It would be one way the 
bank could step up its lending 
under the so-called Baker 
initiative for easing the develop- 
ing country debt problem. 

Mr Oritz Mena said he be- 
lieved commercial banks would 
be interested in providing such 
finanee-in*- specific '-countries, 
citing as an example the Gnzri 
power station project- -in 
Venezuela, for which the IADB. 
signed a $350m loan agreement 
last week. 

For every dollar provided by 
commercial banks, the IADB 
could provide three of its own 
he said. 

Mr Ortiz Mena, in London 
for a debt symposium sponsored 
by the bank as part of its 25th 
anniversary celebration, said 
discussions are only just begin- 
ning on a capital increase for 
the bank which will back up an 
increase in its lending from 
1987 to 1990. 


Currency option for small tenders 


BY ALEXANDER NICOU. 

A SERVICE aimed at insuring 
British exporters against the 
currency risks involved in 
small tenders was launched 
yesterday by Hambros Bank, 
one of the originators of the 
currency options market 

The new product, called 
Export Tender Ride Avoidance 
(Extra), is the variation on 
tiie currency option, but is 
designed to reduce the user's 
costs and to increase flexibility. 

Tenders are often cited as a 
typical situation calling for the 
use of currency options, since 
the exporter can use them to 
protect himself' from exchange 
rate fluctuations 


But Mr John Heywood, a 
Hambros director, said that in 
practice standard currency 
options were impractical and 
costly in such circumstances. 
“ If you only get one order in 
five that you go for. yon have 
to pay five option premia . " 

Hambros* scheme aims to cut 
money wasted on buying cur- 
rency protection for tenders 
which tarn out to be unsuc- 
cessful 

Using Extra, an exporter 
tendering in dollars for con- 
tracts of up to f2m buys insur- 
ance against a fall in the dollar 
below a specified sterling 
exchange rate and within a 


given period— up to a year. If 
the order is won. the exporter 
is insulated from a dollar fall 
in just the same way as if a 
standard currency option had 
been purchased. But if the con- 
tract is lost, Hambros refunds 
about half the fee. 

The exporter cuts the cost of 
hedging unsuccessful tenders, 
but also misses but on the wind- 
fall profits which currency 
options can provide. 

Hambros believes Extra will 
enable exporters to set more 
competitive tender prices and to 
increase their chances of win- 
ning. orders. 


FT INTERNATIONAL BOND SERVICE 


Listed are the 200 latest international bands for which there is an adequate secondary market. 

Closing prices on January 28 
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DOMESTIC BOND 
MARKETS 


Tokyo doses 
slightly firmer 

THE YEN bond market closed 
slightly firmer as speculative 
buying outweighed heavy 
liquidation of long positions, 
accu m ulated on growing expec- 
tations that Japan's discount 
rate would be cut tomorrow. 

Expectations that the Bank of 
Japan would announce a reduc- 
tion had been fully discounted, 
dealers said. 

The yield No 78 6.2 per cent 
10-year government bond yield 
was . at 5.510 in late Tokyo 
trading against 5525. The No 
68 6A per cent bond, the old 
benchmark, was sold heavily on 
bank and securities house 
attempts to lighten inventories. 

Active trading 
In Frankfort 

IN FRANKFORT bond prices 
were as much as 20 pfennigs 
firmer, in moderately active 
bourse trading with the decline 
in the dollar and speculation 
about lower interest rates help- 
ing prices. Some isolated losses 
of up to 10 pfennigs clouded 
the generally optimistic market 
undertone. 

Investors opened fresh posi- 
tions and D-mark assets bene- 
fited from strain within the 
EM S, although ibis diminished 
somewhat as the dollar began 
to recover. 

Amsterdam 
under pressure 

DUTCH government bond 
prices were as much as 50 cents 
lower where changed in ner- 
vous trading. Leading Issues 
came under selling pressure as 
investors showed concern over 
the economic outlook in the 
Netherlands. 

Dealers said the downturn in 
the state bonds would have been 
steeper if the market had not 
been supported by hopes of a 
cut in interest rates by some 
leading nations. 
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92V S3* -OV 4-OV 5re 
106*106* 0 -IV. ire 
M* 92* — OV -ov BSr 
104* 10 s + 0 * +ov are 
■w** *>s* +o* + 0 * are 
101 * 101 * + 0 * + 0 * 7,02 
MS* 106* 0 -OV 6.74 

M 92V — OV -OV 9.1S 

wo* ms* -ov +0* ore 


EEC B 90 

ENEL 6 2000 

Ireland 6* 97 ... 

Lk>yda Bank Psrp ., 

Man. Hanove' 5 SP 

Midland Bk. Pare. 6 ... 

NatWesr ftirp. A 

Nil West Parp. B 

H. Bk. Scotland 6 Parp 
R. Bk. Scot. 6 * 2008 £ 


OV 98.7* 

— OV 08M 

— 0*» 100.00 
— ov wore 
... "v gere 

... OV 100.18 
... §»> wore 
so* wore 

OV T00.11 
OS* 99.06 


Woolwich 


iadwn j 
5 96 £ 


0 

ov 


99.99 

98.33 


Offer 

C.dta Cm I t 

9971 

15/1 

11* 

9076 

30/3 

8V 

99.73 

11/3 

are 

100.19 

13/3 

8* 

10179 

10/1 

8.69 

wore 

22/3 

8* 

98.54. 

8/4 

11* 

98.6* 

8/4 

800 

100.12 

9/3 

are 

9870 

27/1 

are 

loojn 

H/4 

** 

10077 

10/1 

7.96 

tore 

3/7 

94)0 

wore 

1/3 

8* 

100.10 

28/2 

844 

10074 

9/8 

9* 

•6 .37 

22/2 

9.19 

wore 

13/6 

8* 

wore 

9/7 

are 

wore 

10/2 

8* 

wore 

11/B 

8.44 

90.15 

4/2 

11V 

wore 

18/3 

BV 

wore 

7/7 

8.08 

99.40 

19/2 

11.09 

■HUH on wk 

-0.03 


CONVERTIBLE 

BONDS 

Ajinomoto 3 09 


S$ S&F *5" Pram 

7.47 


Aw rage price change* ... On day 0 on week 40* 


SWISS FRANC 
STRAIGHTS 


Avon Cap. Con. 5* 94 130 
Br. Land Comp. 0* 99 75 

Council of Europe 8 92 120 
Creditanstalt 5 * 94...... 100 

Deutsche Bk. S* 95 ... KM 

EIB BV 94 120 

Gen. Occidental* 4* 94 90 

G lend ala F. SAL S* 85 
Jnd. F. Finland 6* 94... 
fnt. Am. Dtf. Bk. 8* 94 
N. Zealand Steal 5 * 96 
Obaroa. Kftwfc. 5* 98... 
Olivetti Inti, 5* 85.._„ 

PepsiCo 6* 95 

Hnlatoii Purina 5* 94... 
Santos Finance 8 94 ... 
Tokyo Elec. Pr. 8* 93... 
Tokyo Metropolis 5 * 84 
World Bank 5* 84. 


ctunoe on 

BM Offer day weak YMd 


1101 1«* 0 +0V 5X1 
«04 104* -ov-ov ore 
tIOS 105* -0* +0* 9.07 

T 101 * lor* 0 4o* sre 
tiw* 104* 40* 40* 4.73 
1102* 102* +0* - 0 * 5.48 

rmvna 40 * 43 * zj* 

199 98* 40* 0 5.82 

«01V102 40* -OV ELS1 
1102* 103 -g* - 1 * 5.71 
TWO* 100V -0* -0* 5.87 
tlQ3 103* +0* +1* 4.94 

not* m 2 -ov - 0 * sre 

103*104 Q — ov 4.72 
ITS *41®* 103* 41 41* 4 .85 
130 HOI* UK* 0 +0* *.?» 
120 «04*104* 0 40* 4.70 
to tioa 101* + 0 * -OV 4.81 
180 tun* 104 40V -OV 6.19 


Average price changes... on day 40* on week +0* 

Change on 

— 95? <ta 7 Week YMd 

28 87* 88* +0* 40* LOO 

28 loov ioiv +ov o ore 

10 - 100* 100* +0* 40* 8X9 
10' 103V 103V +0* +0* £.61 
14 74 7** +0* +0* 8 ^ 


YEN STRAIGHTS 
Caisae Nat. Tat. 6* 92 
Goodyear T. A R. 7* 95 
Mt. Bk. Denmark 7 93 
New Brunswick 7* 95 
Swed. Cap. Crad. O SO 


Cnv. Cnv. 
data price 

tST ST* M 

3 2000 #£,53 33^-“ 

Mitsubishi Bank 2* 00 a/VS 1788 m unrj +2* -vso 

Nippon Sc. » SmTSSSS JXS^Sv Sre 

Nippon Oil Co. 3 2000 5/08 923 112 -m -fH! 
OKI Eipc. md. 3* 09 ...io>«« a os llkiEr. IS* H* 
Seklsul House 3 99. S/Be sir Ilr' ; f* ^.72 

SSS= &,.VSK5^g « 

t t sx s m ,s IE. sL X "3 

Nippon Oil 2* £ SF 77. 3/M UK IBS* WD* -A* ,2m 

aevs-tf^jis S^^ + £ 58 

Renown 3* M DM.. sroS im 322* 22? m * 

Sum Realty B* 92 DM 2/83 338 -JS 

... * * 

- 

3F 

s'Hssvtsr* 

about tlx-month ottered f t n 

mean rata) lor US dOllara C can «-T?T * ibove 

Nominal amount of bond per aham 

srs-sr 


¥ 


Average pries cfMuget... On day 40V on week 40 * 
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<1 Vodafone start-up costs hit Racal profits 



am 


. i Ra 5 al Electronics reported 
interim profits halved compared 
5® lot year, £23.18m against 
£47J8m, aod at t be bottom of 
the range of analysts* expecta- 
tions. 

Sir Ernest Harrison, rtm i j-nw, 
said total profits in the second 
half would be much better than 
the first The full year figures 
would, however, be "substantially 
lower than to 1984-85, the first 
redaction in 33 years, but results 
for 1986-87 should be very 
satisfactory. 

The shares fell from 170p to 
XGSp Immediately after the 
figures but then rallied, to close 
at 180p, up lQp, on consideration 
of the optimistic forecast and 
ahead of an analysts' meeting 
yesterday afternoon. There was 
one large buyer In the market 


The company blamed the poor 
interim figures to October 11 on 
recession m the data communica- 
tions industry and losses on the 
accelerated start-op of its 
cellular radio service. 

The trading profit contribu- 
tion man the Data Communiat- 
tious group fell by some ruam. 
Racal said it would produce only 
a very modest contribution in 
the second half, with trading 
profits expected to be down by 
an additional £19m. That would 
make a total shortfall of £45m, 
compared to 1984-85. 

The first half net loss of 
cellular radio increased by fSm, 
with a trading loss of £7.5m 
( £5.Lm ) and interest of £2.7m 
(£287,000). 

Racal said that cellular radio 
losses for the year, including 


interest, would total almost 
£19m, a rise of mote than £7m 
compared to the previous year. 
Of that, £2m would be for 
development and production 
b tart-up costs of the Racal — 
manufactured equipment 

Turnover was up from £449m 
to £512m in the first six months. 
Excluding cellular radio, trading 
profits totalled £41.4ftn (£53m) 
and interest charges were £8m 
(£434,000). Attributable profits 
totalled £15.5m (£27.7m). The 
interim dividend is unchanged 
at 0.76p. 

Racal said 1886-87 profits would 
benefit from increased activity 
in the computer industry, re- 
flected in Data Communications* 
order book, and by rationalisa- 
tion and reduction of the cost 
base at Data Communications. 


The Ttacal-Vodafone cellular 
radio service would reach break- 
even at trading level during the 
last quarter of the current finan- 
cial year. It was expected there 
would be a trading profit next 
year of £5m and this would lead 
to an overall improvement In the 
cellular radio results of about 
£L3m. 

Other benefits in 198647 would 
flaw from growth is the majority 
of remaining businesses and a 
continued improvement in the 
performance of Racal Chubb, 
where problem areas were being 
tackled and margins raised. The 
profit contribution should be of 
the order of £20m. In the first 
six months of flats year it was 
over £7m (after loan stock in- 
terest payment). 

Later, the analysis meeting was 


told that Data Communications’ 
California - based subsidiary 
VadiC would achieve sales this 
year of only 856m, against S77m 
last. But this was expected to 
improve to $85m next year and 
$lQ0m thereafter, with margins 
of more than 10 per cent, com- 
pared to 30 per cent plus in its 
heyday. 

Racal -Hilgo, another US 
subsidiary, which yesterday 
announced a 913m order from 
Nippon Telegraph, was expected 
to have sales this year of only 
323502, against a budget of 3328m, 
rising to $288m next. It was ex- 
pected to break even this year, 
but could go on to achieve 
margins of more than 10 per 
cent. 

See Lex 


Throgmorton USM Trust In £14m offer 


BY RICHARD TOMKINS 

The Throgmorton USM Trust, 
the investment trust formed to 
in the Unlisted 
titles Market under the 
management of Throgmorton 
Investment Management Ser- 
vices, today publishes the pros- 
pectus for Its offer for sale. 

The prospectus defines the 
trust’s main objective as being 
long-term capital growth through 
Investment in USM companies 
with above-average growth 
prospects. 

At least 75 per cent of gross 
assets will be invested in USM 
companies, bnt graduates to the 
main market may be kept in the 
'the 


portfolio. The rest of 
will be invested in unquoted 
stocks or those dealt in on the 
over-the-counter markets. 

Throgmorton says that 
unquoted securities will only be 


admitted to the portfolio if there 
is a reasonable chance of a list- 
ing or other dealing facility in 
the near future. 

Investments will not be made 
in start-up companies or venture 
capital opportunities and there 
will be no investments in over- 
seas companies unless they are 
dealt in on the USM. 

Nearly 12.3m ordinary shares 
of 5Qp each are being issued at 
lOOp a share and 2-Sm 5} per 
cent cumulative partly -con- 
vertible redeemable preference 
shares of £1 each are being 
issued at par. 

Another 4.6m ordinary shares 
and 12m preference shares will 
go to The Throgmorton Trust, 
also managed by TIMS, in 
exchange far most of its USM 
portfolio. This will give The 


Throgmorton Trust a 299 per 
cent stake in the company. 

Warrants are attached to the 
ordinary shares on a one-for-six 
basis and to the preference 
shares on a one-for-twelve basis. 
The trust win be wound up in 
seven years. 

• comment 

The creation of an investment 
trust is something of a novelty 
in a sector now more accustomed 
to unltiB&tions, conversions and 
takeovers: there are generally 
thought to be too many invest- 
ment trusts rather than too few. 
Yet the Throgmorton USM 
Trust does fill a gap. Its only 
rival is the First Charlotte Assets 
Trust! managed by Ivory & Sime, 
which is much smaller and has 
a lower proportion of its assets 


in the USM First Charlotte has 
not been a bright performer 
once its formation in May 1981, 
partly because of its exposure to 
the then immature market. The 
USM is now much bigger and 
more broadly based, and its p/e 
ratios are looking more attrac- 
tive. It remains a volatile market 
which has yet to see a bear 
phase, so the risks which go with 
its potential rewards are high. 
It does, however, have many 
enthusiasts, some of whom have 
been stymied in their attempts 
to partake either by unavail- 
ability of research or shortage of 
stock. For them, the combination 
of Throemorton's sound record 
in small company investment 
combined with the perks to keep 
the discount narrow make this 
an attractive vehicle. 


Exchange gain 
lifts Finian 

UNREA LISED EXCHANGE rate 
gains of £220,000 enabled Finian 
Group, formerly John Finian, to 
report trebled pre-tax profits for 
the six months to September 30 
1985. 

Excluding the £220,000 leaves 
Finian, a developer, designer and 
constructor of industrial build- 
ings, with pre-tax profits of 
£15,000 on turnover of £4J85m 
against £81,000 on turnover of 
£4.72m for the half year to June 
30 1984. The year end has been 
changed from December 31 to 
March 31 and the comparative 
figures have been adjusted to 
take account of the acquisition 
of Sky bridge Holdings. 

The Interim dividend is held 
at L8p. Net ftarwingn per share 
are I-83p, against 0-53p in the 
previous period,.. . 


Kellock capital reduction 


Pre-tax profit of XeUoek Trust, 
the recourse factoring group, 
rose by £46,000 to £173.000 for 
the year 2885 from turnover 
ahead 34.6 per cent to £49Sm. 

The company forecast that 
profits would not show a substan- 
tial gain as it was spending 
heavily on experienced staff and 
new computer equipment. The 
group is engaged in the recourse 
factoring of book debts, and 
OwanMai services through leas- 
ing facilities and investment 

During the year the company 
purchased a total of 225,000 of 
its variable rate convertible pre- 
ference shares for cancellation, 
and now proposes a capital reduc- 
tion to effect the acquisition of 
1.64m preference shares with a 
nominal value of £82,000 from 
its subsidiary, Hrvogste. This 
will require the approval .of 


ordinary holders and sanction of 
the Court. 

The preference shares pur- 
chased during the year cost 
£70,689. Total nominal value of 
these was £1L250 and the balance 
of £59,439 ig a distribution out 
of profit for the yen*. 


Camford higher 

Camford Engineering has 
almost doubled pre-tax profits 
from £L06xn to £1.91m for the 
year -to September 30 1985 des- 
pite being hit by strikes at its 
customers early in the year. The 
company is proposing a dividend 
of L75p (L05p) and earnings per 
share are B.45p (5-SSp). 

Turnover rose from £40.69xn 
to £5L33m and tax was £309.000 
(£76.000). There was an extra- 
ordinary credit of £547,000 


F. Cooper’s 
share disposal 

Mr Frederick Cooper, chair- 
man of Frederick Cower (Hold- 
ings), Wolverhampton-based 
steel processor and components 
manufacturer, is negotiating the 
possible sale of pan of Us 2L2 
per cent stake in the company. 

Cooper disclosed yesterday 
that talks were under way 
following a 14p rise to Its share 
price over the past two days to 
4Qp yesterday, a new 1985-86 
high. At this price the company 
has a market valuation of £3 JSm. 

The negotiations may lead to 
the purchaser of Mr Cooper's 
shares te idw g an In volvement in 
the future management of the 
company. 

Copper’s pre-tax profits lufived 
fa the year ended June 1965, 
falling to £2231000 against 
£453,000 the year before. 


r: 
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EXport Tender Risk Avoidance: ‘EXTRA’ 


I he small export tender inUS$ has 
JL always presented a difficult problem 
for the management of carrency risk. The 
forward market is unsuitable, and the cost 
of currency option premia on tenders that 
are unsuccessful has discouraged many 
companies from using these routes. 

Hambros Bank has designed its new 
‘EXTRA service specifically to reduce the 
cost of cover on these contracts. 

An ‘EXTRA’ contract provides the 
exporter with the right to a compensating 
payment in the event of any fall in the 
dollar beyond an exchange rate threshold 
chosen by him. 

This right is conditional upon being 


successful in the tender during the contract 
period selected 

The customer pays a fee for this covei; 
calculated as a percentage ofthe US $ 
amount; this fee is partly refundable in the 
event of an unsuccessful bid The fee varies 
with the period of cover and exchange rate 
threshold chosen. 

For further details ofthe ‘EXTRA service* 
advice on treasury matters and fox current 
market quotes, please contact: 

Graham Steward (Assistant Director), 
Richard Cooley, Karen Dawson, 

Eddie Fogg, Nick Hill or Andrew Reid 
. Direct line 01-628 7814/8 or via 
01-588 285L 


TMktoHamteos Treasury Services 



DIVIDENDS ANNOUNCED 




Date 

Corre- 

Total 

Total 


Current 

of spending 

for 

last 


payment: payment 

div. 

year 

year 

Alisa hr 

..Jut I 

March 14 

0.6 

— 

L8 

Camford Engineering ... L75 


105 

175 

1.05 

Cowan de Groat . 

....int L25 

April 1 

1 

«— 

2 

Cray Electronics . 

....int 096t 

April 7 

0.74 

— 

2J97 

Ensign Trust .... 

...Jot 0.4 

May 23 

— — 

— 

— — 

Finian Group .... 

....int 1£ 

ApiilS 

m 

— 

3.8T 

Group Investors . 

....tot L6 

— 

L3 

— 

42 

G. T. Javan ....... 

....tot 0.4 

March 17 

0.4 


L4 

Heavi tree Brewery* ... 6.6 

March 26 

5J8S 

825 

75 

Kellock tout ..... 

- 0.75 

April 6 

0.6 

0.75 

0.6 

Leda fev 


— - 

3.5 

6.65 

5.6 

London Shop Prop 

..Jut 1.45 

April 30 

1-35 

— 

4R5 

Meat Trade 

..int 1.75 

March 27 

3-75 

— 

525 

Mercantile House 

—tot 425 

March 12 

4 

— 

13 

Racal Elect 

....tat 0.77 

March 10 

0.77 

— 

3.03 

Joseph Webb ..... 

....int 0J3 

April 11 

013 

— 

051 

* Equivalent after allowing for scrip 

issue. 

f On 

capital 

Dividends shown pence per share except where otherwise stated. 

increased by rights and/or acquisition 

issues. 

*USM 

stock. 

(Unquoted stock. 

1 For 15 months. 





HAMBROS BANK LIMITED 

41 Bishopsgaie, London EC2P 2AA. 


London 
Shop calls 
for £19m 

By Michael Camfl 

London Shop Property Trust, 
Which yestenfey repotted 8 
modest improvement Id interim 
profits, is raising £l8-56m 
through a rights issue of con- 
vertible loan stock. 

The investment and develop- 
ment company, which holds 77 
per cent of Its investments in 
retell property, says it intends 
to use the funds to finance its 
continuing expansion. 

Mr J. Hugh Jones, chairman, 
sold that London Shop continued 
to locate good, standing invest- 
ments around the country and 
it was also refurbishing some of 
its existing properties. The 
company was pursuing several 
development projects, including 
the demolition and rebuilding of 
its 14,000 sq ft office building in 
Wilson Street City of London. 

Hr Hugh Jones added: “Last 
year, we sold about £18m of 
property and spent another £20m 
on acquiring new investments, 
which showed us an overall 
return of 89 per cent on total 
purchase costs.** 

The company says the net 
proceeds from these four issues, 
together with funds generated 
from property sales, have been 
Invested in the acquisition and 
development of properties. The 
latest issue will enable the com- 
pany to continue its investment 
p r ogramme with only “a modest, 
initial income shortfall on the 
investment of the proceeds, yet 
with save for growth in both 
income and capRai." 

Shareholders are being offered 
£3 of 995 per cent convertible 
loan stock for every 10 ordinary 
shares. The conversion rate for 
the new convertible stock is 
equivalent to 169 Jp per ordinary 
share, compared with net assets 
per share «t April SO 1985 of 
177.5P. 

Tb. amount being raised is 
equal to approximately 18 per 
cent of the combined market 
capitalisation of tin ordinary 
shares and existing convertible 
stocks. 

Pretax profits In the half-year 
ended October 31 1985 reached 
tSABm (£L19m), with set 
property revenue up from £4.68m 
to £5.66m on the back of reviews, 
lease renewals and income from 
new acquisitions. 

There is an interim dividend 
payment of L45p (L35p) and 
the board says it expects to 
recomend at least this per- 
centage increase on the final 
dividend. 


Devenish 
in £35m 
Inn Leisure 
merger 

By Lba Wood 

J. A- DEVENISH, the West 
Country brewer, and Inn 
Leisure, a fast-growing oper- 
ator of pubs and wine bus, 
yesterday announced the 
terms of an agreed merger. 
Shareholders with a 65.7 per 
cent stake in Inn Leisure have 
irrevocably undertaken to 
accept a £34-5m offer from 
Devenish. 

The deal will bring into 
Devenish the retailing experi- 
ence of Inn Leisure at a time 
when the brewer is dying to 
reduce its dependence on the 
tourist trade and beer sales. 

The merger win give Inn 
Leisure, a USBK-«a@.oted com- 
pany with more than 40 units 
hi the West Country, London 
and the Midlands, a much 
stronger asset base upon 
which to expand. 

The consideration is 20 
new ordinary shares in 
Devenish and 43 4.5 per cent 
new convertible second pref- 
erence shares tor every 150 
sha in Inn Leisure, 
also being made. |wq 
Leisure shareholders may opt 
for cash in respect of all or 
part of their new Devenish 
ordinary shares and convert* 
tfble preference shares. The 
exact amount of cash per Inn 
Leisure share will depend on 
how many shareholders opt 
for cash, but it util be in the 
range of llLSp and 115p per 
Inn Leisure share. 

Whitbread Investment 
Trust, the investment arm of 
Whitbread, Britain's fourth 
largest brewer, holds a 26.3 
per cent stake in Devenish 
and the merger, according to 
Barings, the merchant bank 
actin g on behalf of Devenish, 
has WTTs full support. 

WIT will subscribe up to 
£3 .69m as a preferred sub- 
underwriter In the cash offer 
so as to bold between ISA 
and 20 per cent of Deventeh’s 
enlarged share capital on fall 
acceptance of the offer (before 
conversion of any conve rtibl e 
preference shares). WTTs 
exact shareholding after the 
offer will depend on the level 
of elections for the cash offer. 

Devenish, with 350 public 
houses, Is heavily dependent 
on the tourist trade and beer 
sales, lad gammer's poor 
weather depressed pre-tax 
profits for the year to Sep- 
tember 27, 1985, to £L87m 
(£2A6m). 

When dealings in the shares 
Of both ! companies were 
suspended on IfeaiJay, those 
Devenish stood at 645p and 
Inn Leisure's at HSp. Yester- 
day Devenish dosed at 770p, 
up 125p, while but Leisure 
closed 18p up at ISlp. 


Yearlings down j% 

The interest rate for this 
week's issue of local authority 
bonds is 12| per cent, down | 
of a percentage point from 
last week, and compares with 
131 per cent a year ago. The 
bond* are Issued at par and 
are redeemable on February 4 
1987. 


BASE LENDING RATES 


ABN Bank 121% 

Allied Dunbar Sc Co. 12$% 

Allied Irish Bank 12$% 

American Express Bk. 121% 

Amro Bank 12$% 

Henry Auabacher 12$% 

Associates Cap. Corp^.. 12£% 

Banco de Bilbao 12$% 

Bank Hapoalim 12}% 

Bank Leuml (UR) ... 12*% 

BCC3 ... .... 12}% 

Bank of Ireland ......... 12}% 

Bank of Cyprus 12}% 

Bank of India ............ 12}% 

Bank of Scotland ...... 12$% 

Banqne Beige Ltd. 12}% 

Barclays Bank 12}% 

Beneficial Trust Ltd.... 13}% 
Brit. Bank of Mid. East 12}% 

■Brown Shipley ......... 12} % 

CL Bank Nederland... 12$% 

Canada Permanent. 12$% 

Cayser Ltd. ............... 12}% 

Cedar Boldines 12 % 

■ Charterhouse JapheL.. 12}% 

. Citibank NA 12$% 

Citibank Savings 112} % 

City Merchants Bank 12$% 
Clydesdale Bank — . 12}% 
C. E. Coates A Co. Ltd. 13 % 
Comm. Bk. N. Bast ... 12}% 
Consolidated Credits... -12}% 
Continental Trust Ltd. 12}% 
Co-operative Bank ......*12}% 

The Cyprus Popular Bk. 12}% 
Duncan Lawrie ......... 12}% 

E. T. Trust 13 % 

Exeter Trust Ltd. 13 % 

Financial A Gen. Sec. 12}% 
First Nat Fin. Corp... 22}% 
First Nat Sec. Ltd. ... 124% 

■ Robert Fleming A Co. 12 }% 

Robert Fraser A Ptra. 13}% 
GrisdJays Bark 2$% 

■ Guinness Mahon ......... 12} % 


■ Hambros Bank ......... 12}% 

Heritable 6c Gen. Trust 12$% 

■ Hill Samuel tl2$% 

C. Hoare & Co. 12}% 

Hongkong & Shanghai 12$% 
Johnson Matthey Bkrs. 12} ■ 
Koowsley A Co. LttL... 13 % 

Lloyds Bank 12}% 

Edward Manson A Co. 13}% 
VeghraJ A Sons Ltd.... 22$% 
Midland Bank 12}% 

■ Morgan Grenfell ...... 12$% 

Mount Credit CorpLUL 12}% 
National Bk, of Kuwait 12}% 
National Girobank ... 12$ % 
National Westminster 12}% 
Northern Bank Lid. ... 12$% 

Norwich Gen. Trust ... 12$% 

People's Trust 13} % 

FK Fvoans. Inti. (UK) 13}% 
Provincial Trust Ltd.... 13}% 
R. Raphael A Sons ... 12}% 
Rxaburghe Guarantee 13 % 
Royal Bank of Scotland 12}% 
Royal Trust Go. Canada 12$% 
Standard Chartered 12}% 

TCB 12}% 

Trustee Savings Bank 12}% 
United Bank ot Kuwait 12$ % 
United Mizrahi Bank... 32}% 
Westpoc Banking Corp. 12}% 
Whites way Laidlaw ... 13 % 
Yorkshire Bank ......... 12}% 

■ Members of Ow Acwpfing Hornet 
Commlttno. 

* 7-dey deposits 3.70%, 1- month 
S-03%, Top Tinp— E2.SDQ+ it 3 
months notie# 1 2JX%. At call 
whan £10,000 -r remains deposited. 

4 Call deposits £1,000 ud ewer 

9% grow. 

4 Mortgage base ran. 

I Demand dap, 9 \%. Mongaga 13%. 


Mercantile House 
profits advance 
by 19% midway 


Mercantile Souse Holdings 
reversed its recent profits fail 
with an increase in pre-tax profits 
of 19 per cent ou turnover up 
by 25 per cent in the six months 
to the end of October 1985. 

The markets, however, greeted 
the announcement with an imme- 
diate 5p fall in the share price 
to 289p, falling later to the close 
at OOQp. 

Turnover for the international 
financial services group improved 
from £29B.46zn to £375.71m. Pre- 
tax profit was up from £27.51m 
to £32.67 m. 

An increased Interim payment 
of 4J25p has been declared, com- 
pared with 4p last time. Earn- 
ings per share were 21.23p 
(lO.Olp), undiluted, and 19.93P 
(17.92p). fully diluted. Last 
year there was a total Daymen I 
of 33p from pre-tax profits ot 
£52.16m. 

The results were not affected 
by the recent sale of 82 per cent 
of the securities operations ot 
Oppeobetaier, the US investment 
group to an investment group 
formed by the Oppenheimer 
management. 

They do benefit, however, from 
a full contribution from Alexan- 
ders Discount and the 29.9 per 
cent bolding in Lain# & Cniick- 
shank. compared with a partial 
contribution last time although 
Alexanders experienced poor 
trading conditions. 

Mr John Berkshire, chairman, 
says the board considers the 
results to be very satisfactory. 
He adds that they do not expect 
the second half to produce the 
same level of profit aa the first, 
but the full year should still 
show an improvement on last 
year’s total. 

During the period under review 
the wholesale broking and fond 
management divisions both pro- 
duced higher profits with fund 
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management continuing its 
recovery of performance and 
sales. 

In investment banking the US 
operations, which included 
Oppenheimer, contributed profits 
which were sharply higher. The 
UK results, affected by Alexan- 
ders, were, however, disappoint- 
ing. Mr Barkshire says that a 
return to higher profits depends 
on a fall in UK interest rates. 

The tax charge was £1521 m 
(£12.lm) leaving profits for the 
period at £17.48m (f 15.4m). With 
preference dividends taking an 
unchanged £770.000 and the 
Interim payment absorbing 
£3. 34m (£3.15m> the retained 
profit came out at £13. 35m. com- 
pared with £21. 49m for the same 
period last year. 

See Lex 


S. Africa buyer 
for Providence 
Capitol Life 

The Old Mutual, South Africa's 
largest life company, has 
acquired the UK life company 
Providence Capitol Life Assur- 
ance Company from tbe 
Providence Capitol Corporation, 
based in New York. 

No details of the price paid 
are available but it is believed 
to be in the £30m-£50m range. 

Providence Capitol was formed 
in 1968 aa Slater Walker Insur- 
ance, the insurance arm of the 
Slater Walker operations. Since 
then it has bad a succession of 
owners and changed its name 
twice. It operates In the uhit- 
linked market, with a unit trust 
operation, having total assets of 
1150m and a premium income of 
£50m. 

Mr Mike Levet, managing 
director of the £4bn Old Mutual, 
said that the acquisition would 
give his company the oppor- 
tunity to develop a significant 
presence in the UK life assur- 
ance market and give it direct 
access to innovative develop- 
ments in UK financial services. 

UNI GROUP received accept 
ances totalling 2^45.598 shares 
(9721 per cent) regarding its 
recent rights issue. The balance 
was sold in the market 


Shandwick 
acquiring 
Publicity Plus 

Shandwick, the public rela- 
tions group which joined the 
Unlisted Securities Market last 
October, yesterday announced 
tbe acquisition ot Publicity Plus, 
a public relations, design and 
print group with offices in 
Loudon and Norwich. 

The consideration consists of 
£230,000 in oasta and 285,000 
Shandwick Shares. With Shand- 
wick unchanged at 175p yester- 
day. the total cost is £728,750. 

Publicity Plus reported profits 
of £114,000 before tax and excep- 
tional items on operating income 
of £557,000 in the year to last 
December. Its client list in- 
cludes Amsterdam Airport, 
H olsten lager. KIM Royal Dutch 
Airlines and Marriott Hotels. 


Tootal stake 

J. Rothschild Holdings, the 
investment company run by Mr 
Jacob Rothschild, has reduced its 
stake in Tootal. the textile group, 
from 74> to 4R7 per cent. 

Rothschild announced yester- 
day it had sold 4.75m shares, 
retaining 8 -8 m. Last month 
Rothschild reduced its holding 
in Tootal from 9.1 per cent. 


77bs advertiswnanr is Isa**/ fri compfianca with the mqu&emems 
of the Council of The Stock Exchange 

LONDON SHOP PROPERTY TRUST pic 

(Jncorporaied in England No. 216214) 

Rights issue of £1 9.083,933 925 pur cent. 
Convertible Unsecured Loon Stock 1 999/2004 
at par 

payable in fuff on acceptance 
not later than 
19th February, 1986 

Application has been made to the Council of Tbe Stock Exchange 
for the above-mentioned Stock to be admitted to the Official List. 

Particulars of the Stock are available in the Exiet Statistical Services 
and copies may be obtained during normal business hours on any 
weekday (excluding Saturdays and public holidays) up to and 
including 11th February, 1986 from: 


London Shop Property Tract pie 
Beaumont Houm, 
179-187 Arthur Road, 
London SW19 SAP. 

Uoyd* Sank Pfc 
B»glMnr*i De pa rtment, 
fasue Section. 


81 Maori 


London 


oorguta. 

EC2H6BL. 


J. Henry Schroder Wagg 
& Co. Limited 
120 Chaapcttfo, 
London EC2V SOS. 

W.Growmma&CcK. 
Bow Botts Houm. 

Bread Street. 
London EC4M9EU 


end until 31st January. 1986 for collection from: 
The Company Amrourwementa Office. 
The Stock Exehanse. 

London i 


29th January, 1988 


Granville & Co. Limited 

Member of Tb* National Association of Security Dealers 
end Investment Manager* 

8 Lovat Lane London EC3R BBP Telephone 01-421 1212 

Over-the-counter Market 
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Company Notices 


UK COMPANY NEWS 


BOWATER INDUSTRIES PLC 


C*tfie Cmanr ”) 


1° tbe mum Bf tlw US$30 .000.000 W.% BBMl Alt ISM July. IMS Of tM 
CMtawnr Me 9 *j% Bonds ") consduaced br m Trust DM aw ISA July. 
1ST 6 and made H m m u i At Company and Ailunea Assurance Company Limited 
i A* Trustee**) a modAed by a Pint Suppl e mental Trust DMAM 1)A 
June. 1984 iwrisr called “Ac 9*4% Trust Deeds"}. 

To the holders at the US$50, OOQ.OOo 9>*% Bonds due ISA Msy. 1H2 of 
the Gonwany r'tp* »>.% Bondi**) omstmteH By a Trust Deed rated 18A 


Miy.'^nd mad e h e t» wtii the 'C amoany and ne'Trunee ae'modMad by a 
Rrrt SMBtwnwW Trust Qeed dated tits June. 1914 onettier called "the 


Panel hearing 
today for 


David Goodhart on Williams Holdings’ expansion programme 


Three stages of empire building 


snwoW Trust Seed dated nth June, 
Deeds"). 


NOTICK OF MOOtn CATION or THE 9 VS TRUST 

AND TM 9VS TRUST DEEDS 

NOTICE IS HEREBY GIVEN to Ae holders of Ac 9VN Bonds and the *V% 


Argyll appeal 


1. As part of the i 


arrangements carried out to Jidy IBM. Ac Company 
by wy of mortpage. as fanritr for the pa yment of 


Amounts tumCHe under the Trust Deeds dated 15A July 1976 Mid 18A May 
1977. a mou n t s or cash eaeai to me Principal amount of the 9V% Bones 
and tte 9U% Bonds auamndkiB «t HA June 19M out* we«r«t «t the 
resoeettoe ran payable on Ae as id outstanding Bonds lor « period 
equal u ono year and twentyame Ays ("die Cash Oaootita **). 
it »«_ proposed toy ao company that Ae Sums pr es e n t l y representing the 


equal to ono year and Cwentyone Ays ("Ae Cash Drastics ’*). 
it «»s proposed by ao company that Ae Sums pr es e n tly represent Ine the 
Cam Deposits bo rratwgn . by Ae Tiustee to the Company on nndttlon 
that Booster International Finance B.V. |a wholly owned Dutch subsidiary 
o» the Company) C' HIT '•) would, thereupon place case amounts equal to the 
amount of me Cash Deposits In dmotK accounts In die name of Ae 
Trusts# and assign absolutely to the Trustee all Its right, tide and Interest 
in and A SUUI deposits as con tlna tog security for the payment of the amounts 
gm igtisiY securud by Ae Cash Deposits. 

Ttoe Trustee Ml of ttn opinion that the modHtearions r e fer r ed to In paragraph 


4 bel o w ware proper modi 
pretndiclal to the Hama 


ion that the madMcaUons r e fer r ed to In paragraph 
Motions to make and would not be materially 
Of tM holders of the 9v% Bonds or A* 


4. The arafl MOM Bn S to t» 9V% Tract Deeds ami the au% Trust Deeds 
rrouwd to gtt« eBea to Ae restructuring of Ae security arrangements 
referred to to paragraph 2 abort are Id each rase contained in a second 
Supplemental Trust Owed dated 1st November. 1989 and made A twe e n 
Ae Co mpany . BIF attd Ae Trustee. 

5. Particulars of the 94% Bonds and Ae 9L%Borufcc u so modieed will be 
available in Ae Statist lot) servlcas of Extal Statistical Sendees Limited from 
the date hereof. Any holder or 9V% Bonds or 9U% Bonds Who wishes 
to Inspect cocks of the 9VV Trust Reds or the »V% Trust Deeds or Ae. 
Second StvMemeetsI Trust OmA or » otaia i copy of Ae Terms ana 
Common* or AC 9V% Banos or the 9U% Bends » so cnodthed may do so 
■t the toacuted era e* dl Ae paying agents luted beJewt. 


Morgan Guaranty Trust Gamoanv 
of New York. 


of New York. 
Corporate Trust omen. 
25 Wall Street. 

New York. 

N.Y. 10015. 


Swiss Bank Corporation. 
AocMMsmft 1. 
CH-4002 Basel. 


THE ATTEMPT by the Argyll 
supermarkets group to block 
the unusual payment arrange- 
ments in the underwriting of 
the Guinness bid for Distillers 
will today be considered by the 
full Take-Over Panel. 

Argyll, which had its £L9bn 
bid for Distillers leapfrogged 
by Guinness's £2L2bn agreed bid, 

1 is alleging that Distillers* agree- 
ment to shoulder its latest 
bidder's underwriting costs of 
at least £14m is an unwelcome 
introduction of U&dtyle poison 
pill tactics. 

However, the initial indica- 
tions from the Take-Over Panel 
executive, which considered the 
question on Monday, were that 
It was sot a matter which it 
felt it should take action 
against. 


The Argyll camp will be pin* 
sing its hopes on the full panel 
reversing the executive's guid- 
ance as happened recently in 
Scottish and Newcastle's hotly 
contested bid for fellow brewer 
Matthew Brown. 

Scottish and Newcastle bad 
been continuing to receive 
acceptances for its offer until 
5 pm on the final day of the 
offer having earlier consulted 
the executive. The full panel | 
decided k should have stopped 
before 5 pm. I 

Argyll baa also been consult- 
ing lawyers over the unusual 
underwriting agreement but it 
seems unlikely to muster much 
legal opposition. Distillers and 
Guinness say they consulted 
lawyers before completing the 
arrangements. 






Moron Guaranty True Company 
ofNew York. 

Awim ae* Arts, 3S. 

-f04a Branel*. 

Morgan Guaranty Trust Company 
of New York, 

Morgan Mouse. 


Morgan Guaranty Trust Company 
of New York. _ 


Cl Irani* Enargne de Jttat, 
1 Place oa Men. 
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Porter Chadburn expands 


14 Place Vctidome. 
79001 ParU. 
France. 


Credit Salts*. 
Pare dec lets 8. 
CH-B021 Zorich. 


union Bank of Swierartaod, 
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Investments PLC 


For the three months, 
January 21, 1986 to April 
20, 1986, ttte me of 
interest has been fixed at 

8 3/8 % P.A- 


The Company's unaudited net 
asset value, including listed 
investments at market value, 
was 235p per share at 31st 
December 1985. 


Porter Chadburn, the manu- 
facturer of food and drink 
equipment which is now part of 
G. M. Firth, is to pay up to 
{3.4m for Continental Pressing 
Teefenie (CPT), a private com- 
pany which supplies finishing 
equipment to the garment 
industry. 

It will pay £2m In cash on 
completion with up to a further 
£1.4m becoming payable over 
the next three yean, depending 
on CPT reaching specified profit 
targets. 

| Porter will finance most of 
tbe deal through a £L75m rights 
issue of 2.03m convertible pre- 
ference shares with a further 
£250,000 coming from unused 
ba nk f acilities. 

CPT imports and distributes 


equipment for the UK garment' 
industry. Its principal suppliers i 
are two West German companies, 
Viet, which makes ironing equip- 1 
ment, and Test Bugehnaschinen 
Wiethuchter, which makes press- 


3N JUST four years Ur Nigel 
Rudd and Mr Brian McGowan 
have built up WU&ams Holdings 
Into a diversified engineering 
company out of the unpromising 
debris of She recessi o n. 

Now they seem on the thres- 
hold of an ambition* expansion 
designed to cany the company 
into a much bigger league 

Their latest target appears to 
be McKechnie Brothers, the 
plastic and non-ferrous metals __ 

group more than twice the size sC&ijj Ck-. 
of Williams. . ^ '-A*** 

Rudd and McGowan revealed a 
e per cent s t ake In the company 
last month and most analysts- in- 
expert a bid. 

McKechnie also appears to 
believe a bid likely and last 
week launched its own £62m all- 
share bid for Newman Tonka, a 

fellow Midlands-based manu- 
facturer. Rejecting the advance 
Newman described it as a defen- 
sive move by McKedmie using 
paper inflated by the Williams 
stake. 

McKedmie naturally says the 
move had been planned for a 
long time. In any case tbe move 
on Newman, even if successful, . 

would probably not Twqjre low return foundry businesses. 
McKedmie prohibitively large They did not move Into profit 





Mr Nigel Budd (pictured left 
seated), the chairman of 
Williams Holdings, and the 
company's Managing director, 
Mr Brianr McGowan 


in the 
climate. 


takeover until 1984, with £2m pre-tax. By 
then they had assets, in the 


log equipment. 
CPT made i 


However, opinion is divided on shape of Leys, but also couaider- 
wh ether such a bid would re- able debt.. That . was largely 


CPT made a pre-tax profit, 
after deducting directors’ salaries 
at the proposed post-takqover 
level, of £842.000 in the year 
ended June 1985. Net assets at 
the year-end were £l-29m. 

This acquisition fits in with 
Porter's strategy of expanding 
its specialist merchandising ana 
distribution businesses. The joint 
owners and managers of CPT, Mr 
K Seldis and Mr P. Koppel, will 
sign service agreements up to 
June 1988. 

Porter's shares rose 3p to 245p. 


present a brave new stage in wiped out in May 3985 thro _ 
Williams' charmed life or the tbe acquisition of j. and H. B. 
flrst serious over-reaching since Jackson, a cash rich and profit- 


jts 3982 transformation. 
Supporters of the prospective 


able engineering company. 

The two most recent acquisi- 


bid are still easier to find than tiona — Rawlplug and Spencer 
critics and In .the light of Clark — have » pfa been widely 


Williams' record to date it’s applauded. They take the group 


easy to see why. 


closer to the consumer and as 


In February 1982 Rudd and they are both companies that 
McGowan paid £400,000 for con- Williams has known for some 
trol of the loss-making Welsh time it can see the possibility 


foundry group Williams and of genuine synergy. 

Sog which was valued at williams now operates from 
iaso.uoo, jjx divisions: specialist engineer- 

_ **£’1*42 WIt ° a lug, vehicle distribution, engl- 

capltalisation of £92m, turnover nearing products, plastics, invest- 
2* 1 mens property and foundries. 


The comparative figure at 30th 
September 1985 was 218p per 
share. 


Ensign Trust £15^m agreed bid SE 


The interest due on April 21, 
1986 against coupon 
nr 27 will be $ US 20.94 
and has been computed on 
(be actual number of days 
elapsed (90) divided toy 360. 


Flights 
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OLUMBUS 


THE BEST villas aiu lit Ae Palmar «r4 


Wet* Indies. Most ta«e ata*. all have 

ES5raf°SS9'-"?1,tS?3. W ehMp - 


Knsign Trust has made an 
agreed £15h2m offer for Com- 
monwealth Development Finance 
Company, a venture capital busi- 
ness largely concentrated in the 
US and Australasia. 

Eneign won agreement despite 
compering bids including one 
from CDFCs management 
The Bank of England, which 
controls 90 per cent of the B 
ordinary shares following a. re- 
financing package and bolds 
some A shares, in aggregate 
amounting so 42J per cent of 
the capital, has accepted the bid. 

The puraiase price compares 
to a net asset value of £l752m. 

The offer Is 17.08 ordinary 
shares in Ensign for every 100 
A ordinary in CDFC- - lar g e ly 
held by industrial companies — 
and 84.4 Ensign shares for every 


100 B shares. 

There is a cash alternative of 
21.00p for every A share and 
10S.47p for every B. 

The acquisition will increase 
Ensign’s equity by 8J5 per cent; 
dropping the pension fund’s 
bolding to 80 per cent At the 
time of the takeover the fund 
gave an undertaking to the Stock 
Exchange to come down to 75 
per cent 


T„ A. **,_ .. MUl «» WUUV'O 

hj? and only a little over 5 per cent 

has bte«ne a City favourite.— of pro tf t so It likes when the 


SSXLi company is still referred to as 

££FS*t r®SSS^“ foundry-based. 


like Suter and F. HI Tomkins. 
The two men have ruthlessly 


While Williams has no wish to 


BAikBIK lnvf*m*n»« tu t W—»ra 

says it believes a shareholder 
has accumulated a stake of more 
than 20 per cent without notify- 
ing the company as required by 
the Companies Act. The directors 
will inform the Stock B?<tange 
when they have further informa- 
tion. 


aprffcd^ tite IriMM Wde ite earentiatiy metatbashh^ 
out" principles to their acquisi- f 00 * 8 Rudd JgS 1 ** «»t that if 
iTTmwwiiufA dosuzes* 1183 concentrated on niche bua- 
manning reductions; flashing of nesses growth potential, 
overheads; "liberating" of sup- 111 these specialist, low-tech, 
pressed middle tnaraagtwwTit markets, such as basic aerospace 
talent and imposition of tighter components, volumes and corn- 
financial controls. petition are both relatively low. 

They have taken risks, such They both started young. Rudd 
as tiie acquisition of Leys met Brian McGowan when both 
Foundries in December 1982 were in their mid-twenties work- 
with £3m of borrowed money, log for the holding company 
but moat takeovers have been London and Northern and being 
well calculated. From the start sent out to reorganise recently 
they: have' also mixed in some acquired companies, 
high retain businesses, such as McGowan later moved on to 
their smart car dealerships in work in the acquisitions depart- 
tile north, with the relatively ment of P t O. Ten years later 


they joined forces again to buy 
tbe foundry company. 

For the first few mouths they 
ran the show themselves but as 
the acquisitions began so did 
the delegation. 7 Our manage- 
ment job now Is a personnel one 
— we choose the people and then 
give them a high degree of 
operational autonomy, says 
McGowan. 

They have been cartful to 
avoid becoming overstretched in 
the past two years by splitting: 
the senior management into 
those who concentrate on acquisi- 
tions (Rudd and McGowan), tbe 
"hit teams" which temporarily 
take over new acquistions, and 
the more permanent manage- 
ment 

They think hard before every 
move although the initial Idea 
has in some cases sprung from 
Rudd's perusal of tbe Investor’s 
Chronicle in the bath. 

Now they are known to be 
acquisitive they get about 20 
offers a week from merchant 
banks and other companies, most 
of which end up in the bln. 

Nigel Rudd refuses to com- 
ment on their intentions to- 
wards McKechnie, but in a 
separate context says: ** We have 
been cartful to try to avoid 
acquisition fever, which can 
easily lead to silly bids." 


Nevertheless. Rudd’s "stages" 
theory of empire building has, 
interestingly, shifted signifi- 
cantly as horixons have expanded 
in the past 18 months- 
In September 1984 when 
Williams had only just moved 
bade into the blade Rudd told 
tbe Investors Chronicle that his 
company was now starting stage 
two of its development. 


The speed of success has led 
to a reordering of the stages and 
by January 1988 an extra one 
had been added. Rudd now sees 
the acqniaicioa of Jackson as the 
end of tbe first stage. 

It is the second stage, upon 
which they have very recently 
embarked, which now stretches 
from profits of £2 Dm to flODm. 
The third stage is "where Han- 
son and &TR were a couple of 
years ago*** says Rudd. 

They certainly take the long 
view and Rudd acknowledges 
that might involve " long periods 
keeping our head down.” Mc- 
Gowan adds: "We have used 
our paper in a bull market and 
will now be ready to use cash 
in a bear market" 

But is McKechnie too big a 
step? Mr Peter Baring, a direc- 
tor of Baring Brothers who 
advise McKechnie. points out 
that tiie skins of Rudd and 
McGowan have never been tried 
on anything the size of 
McKechnie. 

- After some years of under- 
performing, the company last 
year hoisted profits IS per cent 
to nfi.4m on turnover of £222m 

The vnUams pair themselves 
acknowledge that "stage two" 
will aoou require an overhaul of 
ti>e present management struc- 
ture with its small central board. 

Rudd also describes, rather 
wistfully, one of the drawbacks 
of success: " It does get lonelier. 
At the. original Williams I used 
to know everyone on the factory 
floor: at Rawlplug I only know 
the top 10 guys and at stage 
three I will only know the chief 
executives." 

It is a kind of loneliness he is 
desperately seeking. 


Motor Cars 


GRUPtt PCI 


GET UP TO 30% DISCOUNT 
ON NEW CARS 


just look at these on the road examples; 


BMW 318T 2 door ~~ — £7.300 Renault 25 GT £8 

Opel Kadetc GTE £6320 Renault 25 GTS £7 

Opel Manta GTE Hatch . £6.150 'Mazda 626 GLX Hatch ... £6 

Mercedes Benz 190 E ..MOJSO BMW 320i 2 door £8 

Open 7 day* * week Monday to Friday 9.00-4.30 Saturday 10.00-4.30 
PADRON A CO INTERNATIONAL (UK) LTD 



"MOM INDIVIDUAL CAR FOR THE MORE DISCERNING 
Individual Lease . . . HP ... Contract Hire ... or even cash 
NEW SAAB 9000 NOW AVAILABLE. 

RING CHRIS PERRETT 01-346 6696 
BALLARDS OF FINCHLEY FOR SAAB IN NORTH LONDON 
CMtpreftwMrv* Service A Porta Facffitfn 


■Tt . 'r . g i 1 


Residential Property 




Rentals 





STEWART GROVE. SW3 
EncMatM UWe House dose 
FMMn Road. Nntfy- tnrnlsIlM Md 





URGENTLY 

raquirad ®odd quality properties tof 
famflito Mrfg fransferrod to London 

LONG tmWG5 —oboti CORPORATE TENANTS 


(fjyrv Anscombe & Ringland 


RENTALS—— 
Quality Houses 
^ , and Flats in 
SW London. Surrey, 

Bfirlcs 

Tel: 037284 3811 ; 

Telex: 8951 12 J 


decorated to vary Men standard. 
Doodle recaption, Wli Arced Kit- 
chen, 1 dble.. 1 raw- Dsdmn., 
tMthrtn. with shower. CH. Small 

«*«“■ tai*** 1 * "**• 

Quinn Odlcut B1-SBS 3211 


VOLVO 


ORDER YOUR NEW 
VOLVO NOW 

Contact: 

Jerry Hutton or Leg rra e g a rd 
TB_* Ot-2W«151 
Lex Broofclanda 


TAKE THE PROFIT 


On yotf new car Investment 
PoWoss Import. You lake tha 
profit we do the'woffc. Buy via 


Mycar 


■0895 39990/71 BM/2 


PERSONAL IMPORTS 


Save Etta. Most make*— All Cara 
— factory built. U.K. Space. 
VI* India* on fully detailed written 
quote* or free brochure. 


Phase call 01-218 2025 
(Open 7 daye) 


MOTOR CAR ADVERTISING 
APPEARS EVERY 
WEDNESDAY A SATURDAY 


Contact 

RUPERT STEVBM 
on 01-248 8000 



HENRY * JAIMES — Contact us now on 
01-233 MSI for the best selection of. 
forntthad flats and Houses to rant la t -re. 
KnJShtsbridoe. Betenuta sad Chelsea. I - ton. 






&ESZ& 




SWITZERLAND 

LAKE GENEVA OR MOUNTAIN RESORTS 


8 


. For eign ers can buy lovely Apartment* or chalets with magnificent views 
MOmfeuX, VILLA RS. VEftBI&R, LES D1ABLBCTS. CHATEAU D’OEX NEAR 


MONTRcUX. VILLArtS. VERBIER, LES DIABLERETS. CHATEAU D’OEX NEAR 
GSTAAD. LEY3IN 

133/100 - Mortgages up to 6S% at «*,% Interest 
GLOBE PLAN SA to. Man-Repos Z4 Tel: (21) 32 35 12 

Vlsitt w e lcom ed CH-10DS Uusanra + ( 21 ) 20 89 07 

alee weekends Switzerland Telex: 251SB MBJ8 Qf 


n\ 01-629 6604 


@ Mercedes Benz Centenary 




MAfaw« A CO LTD 


We have a large selection of 

CTAQ? ** ld .ii^v t " ,t0m a0 ° *° 

Wa spedaliae in Company Let* 
and our experienced uata provides 
a professional service. 


RB Onycot Aw. London SW3 3AD 
Tel: 01-22S 0*33 
(RPC 01-228 1043) 


FINANCIAL TIMES 

HI LOMBOK • FRANKFURT 


MW V8IHC 


-A-j* • - - .LJUJ -_7-T 
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Mercedes-Benz 


RnOMTMNML A BXSTtSB EWTBRML, MVEmSOKRT 
* CtROlLAnM OFFICES 


l a/7 confer Furapa Q742 75339n 









Lancaster 0473221388 


Nao/a of Hffrtfanf 0992 553011 


f a s sra g 


£551 


IOO YEARS OF THE AUTOMOBILE 
DAIMUS'BENZ 1886^986 


Motors rfW&ten-on-'Ciames - Mercedes- 
Benz franchise holders for 33 years offer you the 
same maxim as the inventor of {be motor car 
GotiEeb Dataller 100YeaiSBgo~Thebestornoihin£ 
New and used Mercedes-Benz - safes ot service. 
Vfe have a passion for excellence. 


(X) WOK INC MOTORS 0932-228811 T > 

TELEX 287* U {33Z, 


Of WALTOM ON THAMES 


900 SLfiBB. HitTfteWTOe. Or 
380 S».83Y. AairaP^yet flfu 
280 SL84A. Laptsbtve. Btue < 
230 CE83A Qrajl QWfl) 
280 SL7iJ.R<rfblue,a0, 


<tate&&ooom 

teutSa^Om 

1000m | 


190 EBSB-NBuUcWlJe. Qrey doth. fi,{ 


£30960 

£17,950 

£19,950 

£12^450 

£14^00 

£13,750 




IN GLODCESTEBSHIBE 

County Garage 

Princess FUnbetfa w«y 
Cheltenham 
Tel: 

Cheltenham (0242) 580777 


Bradshaw & Wbbb 


Personal 






















Financial Times Wednesday January 29 1986 




WHO REMEMBER THE 
BRITISH MOTORCYCLE. 


Suntory make the world’s top selling whisky. 

A similar achievement by Honda began the 
death knell of our motorcycle industry around 
twenty years ago. 

There is a risk Scotland’s most renowned 
liquid asset could suffer a similar fate. 

Like the motorcycle industry of today, the 
international drinks business of tomorrow will be 
ruled by giants. 

The Japanese, the Americans, and the 
Canadians already have towering corporations. 

Made strong by thriving business in their 
home market, they venture overseas with their 
arsenal of brands. 

If Scotch Whisky is to compete, or even exist 
in the future, we must marshal our own consid- 
erable forces today. 

It is for this reason, above all, that our offer for 
Distillers makes so much sense. 


Our combined strength should ensure a 
prosperous future for the Scotch "Whisky industry. 

We will be of a size to take on our foreign 
adversaries toe to toe. 

We will be armed with many of Scodand’s 
most loved names. 

By careful targetting we can tailor them to 
complement one another and not compete 

"While our pooled new product development 
resources will ensure we can start, as well as react to 
international drinking trends. 

Don’t let Scodand’s famous names go the way 
of the BSA Gold Star and Triumph Bonneville 

Support the Guinness Distillers bid. 


GUINNESS PLC 

Guinness and Distillers. A stroke of genius. 


Hus advertisement is published by Morgan Grenfell & Co Limited and The British Linen Bank limited cm behalf of Guinness PLC. The Directors of Guinness PLC are the persons responsible for the information contained in this advertisement To 
the best of their knowledge and belief (having taken all reasonable care ro ensure that such is the case) the information comainedin this advertisement is in accordance with foe foots. The Directors of Guinness PLC accept responsibility acaxdingbt 
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UK COMPANY NEWS 


Cray profits jump— raising £13m 


A NEAR 6S per cent advance In 
flxm-half pre-tax profits, a 30 per 
cent Increase in the interim divi- 
dend, and « proposal to raise 
£l&2m through a rights issue are 
announced by Cray Electronics 
Moldings, which serves the com- 
munications, marine and indust- 
rial security trades. 

The rights la on a 2-for-l basis 
at 233p per share, a 3Sp dis- 
count over the closing price on 
Monday— yesterday the shares 
were 293p. Initially the new 
funds will be used to reduce bor- 
rowings but it is the directors' 
intention to continue to achieve 
a high rate of growth of turn- 
over and profits both organically 
and through acquisition. They 
believe that group prospects are 

excellent. 

Including the half-year figures 
of Malvern Instruments, acquired 

last November, group turnover 


for tile six months ended Octo- 
ber 31 1985 increased 35 per 
cent to £20.1m, while the protax 
profit came out at £2. 12m, against 
£L26 sl Comparative figures have 
been adjusted. The interim divi- 
dend ds (MCTp net. against 0.736p. 

The directors say that the 
good performance which each 
division contributed has con- 
tinued since October 31, and 
order levels are encouraging. 

Malvern’s results are in line 
with expectations and Its inte- 
gration is progressing well. 
Cray’s recent investment in ex- 
panded facilities and equipment 
in the marine and subsea and 
the communications division is 
proving beneficial and will be 
reflected in future growth. 

Product development pro- 
grammes continue and new and 
enhanced products ate being 
launched. 


After tax £847,000 (£355,000) 
the half-year’s net profit worked 
through at £L271n (£757.000) for 
earnings of 4A8p (2.9lp) per 
share. There are extraordinary 
debits of £57,000. 

• comment 

Gray Electronics has tended to 
shun the City limelight but 
yesterday it was in town toting 
a £13 An rights issue and a 
video to introduce itself to a 
wider audience. Judging by the 
23p rise is the shares to 293p the 
show had the desired effect The 
proceeds will transform a balance 
Sheet that is virtually one to one 
geared leaving the company with 
a small net cash position- The 
move Is not part of building a 
war chest for another acquisition 
although these have regularly 
featured in the past— and will 
no doubt In the future. The 


is designed to straighten 
a balance sheet that bad become 
expensively geared to fund the 
group’s rapid development With 
a compound growth rate of over 
30 per cent few investors are 
going to baulk at throwing more 
money Cray's way. There are 
five core divisions communica- 
tions, marine, service and 
security and two new ones— the 
Malvern acquisition, adding par- 
ticle analysis and a home grown 
joint-veotme with a group of 
scientists to develop advanced 
materials. All areas concentrate 
on niche markets with strong 
growth prospects. This year 
profits Could reach £Sim for a 
prospective p/e of 18 and next 
year might see over £8m drop- 
ping the multiple to under 14. 

Cray rode out the electronics 
shakeout well but the shares are 
perhaps a shade behind events. 


Edinburgh 
American 
earnings rise 

A. substantial increase in earn- 
ings from OdSp to 1.39p has been 
achieved by Edinburgh American 
Assets Trust In 1985. And the 
dividend is lifted from an effec- 
tive 0.45p to 0.6p net per share. 

At «he year end net asset value 
per share came to 140.4p, com- 
pered with 123.4p, after prior 
charges at par but before loan 
stock conversion. Assuming full 
conversion the asset value was 
I29.4p <I12-9p). The investment 
in North America equals 76 per 
cent of assets. 

Total revenue for 'the year 
rose from £2.65m to £4.85xn, with 
franked £407,000 (£296,000), un- 
franked £3-87m (£2.09m), and 
deposit income £538,000 
(£260,000). 


Markheath still set on 
£1.4m profits target 


The directors of Markheath 
Securities, the property 
developer and Investor, reaffirm 
the forecast of pre-tax profits of 
at least £L4m for the 15 months 
ending March 31 1988. 

Negotiations 5or the acquisi- 
tion of further development sites 
are proceeding and, with 
increased' rental growth and 
teonaot demand, should enable 
the group’s profit to grow signifi- 
cantly over the next two years, 
they say. 

The forecast was made with 
the £7 .3m rights issue of last 
June, the proceeds being used to 
enable the group to establish an 
investment portfolio by retaining 
some of its deevtapments as well 
as by acquisition. A dividend of 
2.6Sp net was also forecast, and 
the promised 0.75p interim Is 


now declared. 

In a second report covering 
the nine months ended Septem- 
ber 30 1985 the directors say 
turnover moved ahead to £6. 04m 
(£4A6m) and the loss reduced to 
£411,000 (£631,000). After a tax 
credit of £169,000 (£317,000) the 
net loss per share la l.lp (2.06p). 
For the whole of 1984 the group 
loss was £2 .39m and the dividend 
total 9.75p. 

Turnover in the nine months 
principally the pro- 
of sale of the development 
at Stratford for which provision 
was made in the 1984 accounts 
and which has not contributed to 
profit 

The letting of over 50,000 sq ft 
of office development at Stratford 
is progressing well 


Simmer and Jack Mines limited 

(Incorporated in the Republic of South Africa) 

Summary of 1985 
Results and Dividend Declaration 

The unaudited results of the company and its subsidiaries for the year ended 31st December 1985 
are set cut below: 


Net Income before Taxation 
Taxation 

Net Income after Taxation 

Extrawdinary item (Recotpment of Expropriation costs) 
Income attributable to Shareholders 


1985 

ROW'S 

£780 

1,424 


1984 

Rood's 

1,780 

918 


1356 

129 


862 

73 


1,485 


935 


Capital Commitments NIL NIL 

No. of Shares in issue 6,750,000 6,750,000 

Earrdngs per Share -Cents (before extraordinary item) 20,1 12,8 

Earnings per Share - Cents (including extraordinary item) 22,0 13,9 

Dividend Declaration No, 2 

The Directors have dedared a dividend of 20 cents per Share (1984: Ordinary Dividend of 
30 cents per Share and a special dividend of 15 cents per Share), payable on or about 17th March 
1986 to Shareholders registered at the dose of buaness on 21st .February 3986. 

Holders of share warrants to bearer must lodge the complete bond with the London Registrar in 
order to receive the relative dividend as there are no coupons now in issue. 

The transfer bodes and register of members will be dosed from. 24th February 1986 to 28th 
February 1986, both days inclusive. Non-resident Shareholders' tax will be deducted where 
applicable. 

Annual Report 

Details of the Group's operations wiH be contained in the Annual Fmandal Statements which 
will be mailed to Shareholders during March 1986. 

SIGNED ON BEHALF OF THE BOARD 

P. B. Gain Chairman 

CE. Dixon Managing Director 


Registered Office 
Suite 140L 14th Floor 
Standard Bank Centre 
78 Fox Street 
Johannesburg 2001 

27 th January 1986 


Share Transfer Secretaries 
HDl Samuel Registrars 
(SA) limited 
101 Market Street 
Johannesburg 2001 


London Registrars and 
Share Transfer Secretaries 
H31 Samuel Registrars limited 
6GreencoatPlace 
London SW1F1FL 


NOTICE TO HOLDERS OF 

American Express Company 

American Express Bank Ltd. 

American Express Travel Related 
Services Company, Inc. 

Shearson Lehman Brothers Inc. 

Lehman Government Securities Inc., and 

Lehman Commercial Paper Incorporated 
(collectively, the “Companies”) 

n y t % Guaranteed Notes Doe 2000 

under the Indenture, dated as <$0\wel, 1985, pursuant to which yOTrNotewtre issued ana 
are outstanding. 

The Companies have appointed Bankers Trust Company, whose Coruorate TVnct OfR«> is 
7 *?^ 4 Altomy Street, New York, New York hSSs, as Successor Trus^undi^tfae 

Indenture, which appointment has been accepted and becomes effective as of the date of this 

lUfUCc* 



Dated: January 29, 1986 


By: AMERICAN EXPRESS COMPANY 
AMERICAN EXPRESS RANK LTD. 

TRAVEL RELATED 
SERVICES COMPANY, INC. 

SHEARSON LEHMAN BROTHERS INC 
LEHMAN GOVERNMENT SECURITIES INC. 
LEHMAN COMMERCIAL PAPER INCORPORATED 
MANUFACTURERS HANOVER TRUST COMPANY 
RANKERS TRUST COMPANY 


Joseph Webb 
advances 
to £0.13m 

ON A RISE In turnover of 20 
per cent from £2 .41m to £2£9m, 
pre-tax profits for Joseph Webb 
increased from £120,000 to 
£131*000, an improvement of 9 
per cent In the six months to 
September 30 1985. 

From earnings per 5p share of 
0^34p. against 0-27p, this West 
Midlands- based company is pay- 
ing an unchanged interim divi- 
dend of 0.1313p. 

Operating profit was £386,000 
(£310,000) being split between 
holidays £272,000 (£202,000) and 
property investment £114,000 
(£108,000). The pre-tax figure 
was Struck after depredation of 
£233,000 (£218,000) and net 

interest charges of £255,000 
(£190,0001- 

The holidays increase reflects 
a rise in bookings and the Looe 
acquisition. Following its normal 
practice half of the full year’s 
results have been included. 

In the present half the com- 
pany has launched a scheme for 
sales of caravans for its parks 
and holiday villages to private 
owners, which is expected to in- 
crease income and profitability 
for the self-catering holiday 
sector. 


Consortium 
buys US 
fruit farm 
for £9 Am 

Anglo American 'Agriculture, 
the TJS estate management 
group, has led a consortium of 
British comoanies in the SI 3m 
(£9.4m> purchase of a Californian 
fruit farm and packing business, 
Anglo, which is traded under 
Stock Exchange rule 53621, is 
heeding a consortium comprising 
Christian Salvesen, the storage 
and distribution group, James 
Finlay, the international trader, 
and the Plantation Trust Com- 
pany. Anglo will have a 36.7 
per cent equity stake In United 
California Farms (UCF) and will 
manage 800 acres of stone fruit 
farms plaited with peaches, 
nectarines and plums. 

The packing company, United 
Packing Company, will be 
largely acquired by Christian 
Salvesen though UCF will hold 
between 8 and 11 per cent of 
its equity. 

Anglo has also arranged the 
financing for a management 
buyout of the principal western 
states offices of Doane Western, 
an agricultural manage m ent 
agency. The British group will 
take a small holding in Doane. 

These Investment have been 
financed by the issue of £I.45m 
of 7.5 per cent convertible un- 
secured loan stock 1999. 


Flogas well ahead 
in first half 

Flegaa, the Irish Importer 
and distributor of Uqoiefied 
petroleum gas, has experienced 
continued growth in all markets 
In the half year ended Novem- 
ber 30 1985, and has lifted its 
turnover by 22 per cent to 
l£8B6m (£8. 06m) and Its pre-tax 
profit by 38 per cent, from 
1£484,000 to I£658,00O. 

The directors say they are con- 
fident for the rest of the year. 
The second half provides the 
greater proportion of profits- - 
last year £l-36m. The interim 
dividend has already been raised 
to lfi72p <L06p>. 

The company’s shares 
traded on the USM. 


are 


Cowan de Groot share 
holding changes hands 


Cowan de .Groot, the toy 
manufacturer and electrical 
wholesaler, yesterday announced 
interim pre-tax profits of 
£773,000, against £856,000 in the 
same period of last year, and 
unveiled a substantial change of 
share ownership which will bring 
Mr Philip Birth, Chairman of 
Ward White, on to its board. 

Tricorn dale, which Is owned 
by Cowan director Mr Richard 
Colburn and his family, has sold 
its 124) per cent stake In the 
group, and « per cent of the 
shares (LSm) have been 
acquired at 46p each by Powder 
plan Securities, which is cen- 
tre lied by Mr Birch and Mr 
David de Carle. The r em ai n der 
will be put through the market. 
Cowan's shares rose 14p to 65p 


yesterday. 

Mr Colburn will be res! 

from the board and Mr 

and Ur de Carle will be joining 
it, as also will Mr John Matthews, 
a director of County Bank, 
Cowan's merchant bank. 

Mr Derrick Cowan, the com- 
pany's chairman, said that when 
it had become clear that Mr 
Colburn wished to dispose of his 
stake, he had approached Mr 
Birch to see “if he would be 
Interested in joining and giving 
us a bit of impetus to enter 
fields outside our traditional 
activities.” . 

Ward White, a fast growing 
retailing group, last year 

acquired a chain of SO toy shops, 

trading under tire Zodiac name, 
when it bought Maynards. 


Mr Cowan said yesterday he 
did not envisage any more 
formal links between the two 
companies, "This is a personal 
investment by Mr Birch," he 

said. 

In their interim report the 
directors say that the general 
pattern of improvement has been 
maintained bat the poor sum- 
mer weather was a particular 
factor la limiting profit growth 
in the half year ended October 
31 1985. Pre-tax it was up 17.8 
per cent on a turnover 4.7 per 
cent ahead at £16. 38m. 

The first half represents the 
major portion of the year's 
profit but they are expecting 
further progress over the 
13 months. The interim dividend 
Is raised from ip to l-3Sp net. 


Frank Usher to seek 
flotation on the USM 


Frank Usher, the high fashion 
ri qWiing business which has 
been sold back to its founders. 
Max and Ann B rab« by Mrs 
Jennifer d'Abo's Storagard 
group, is to seek a USM flotation 
in April. 

Stormgard acquired Usher as 
part of the SeUncouxt textile 
group last year but announced 
its sales in December, together 
with a £47 jn rights issue in a 
move to strengthen its finances. 

Three institutions, XFICO, 31 
and The 1328 Investment Trust, 
paid £&5m in cash to finance the 
buy-out They have also granted 
a £750,000 debenture to Storm- 
gard, convertible into ordinary 
shares in Usher when it is 
floated on the USM. 

A new holding company, 
Frank Usher (Holdings) has 
been formed. It will be man- 
aged by Mr Stephen Bruh, S3, 
and Mr Robert Bruh, 36, together 
with their parents. 

The new company has 
acquired ail the share capital 
of Bowker Bruh Drolgna, the 
“Coterie" fashion company estab- 


lished in 1984 by Mr Stephen 
Bruh. 

Frank Usher was founded by 
the Bruhs in 1942 and sold to 
Selincourt in 1362. 

Sponsoring broken to the 
Usher flotation are expected by 
Laing & Cruickshanlc. 

Mr Christopher Norland of 
IFICO will become chairman 
while Mr John Com, senior 
partner of accountants Auerbach 
Hope, will become director 
responsible for finance. 

Heavitree improves 

Devon-based Heavitree Brew- 
ery raised its turnover from 
£4. 47m to £4>.7Sm and saw its 
profits at the pre-tax level Im- 
prove by £128,000 to £737,000 in 
the year to October 31, 1985. 

From earnings of 22JBp (14fip) 
per 25p share the USB quoted 
company Is lifting its total divi- 
dend by 0-75p to &25p net with a 
final payment of 6.6p. 

The previous year's profits in- 
cluded £96,000 from a property 
sale. 


Berkeley 

Technology 


Berkeley Technology, the US 
development capital and cor- 
porate finance specialist, has 
matched the profits forecast 
made when it was listed on the 
Stock Exchange last February. 

It reported after-tax profits of 
ftUSm (£4-57m) for the IX 
months to December 31, 1985, 
slightly higher than its estimate 
of 56m. 

The board has proposed a final 
dividend of 4.4 cents gross, mak- 
ing a total of 6.7 cents, in line 
with the forecast. Earnings per 
share were 11.5 cents. 

Revenue for the 11 months 
was $11. 52m. 


Reorganisation hits Hallite 


REORGANISATION of facilities, 
which affected orders, and 
adverse currency movements at 
HalUte, synthetic rubber and 
plastic precision seal maker, 
left taxable profits at £46.000 for 
the 27 weeks ended November 2 
1985. Ibis ia compared with 
£285,000. 

Mr J. Gordon, chairman, says 
that the flow of orders received 
and the current value of out- 
standing orders are both at a 
satisfactory level. With the 
teething troubles of the re- 
organisation, which affected first 
half results, out of the way, he 
tells shareholders that each divi- 
sion is now progressing in 
accordance with the strategic 
plan to reduce costs and restore 
profitability to former levels. 

Earnings per 50p share are 


down from 5fip to lp but the 
interim dividend is maintained 
at 3p — last year’s final payment 
was 6p paid from profits of 
£701^)00. 

Mr Gordon says the dominat- 
ing feature affecting results was 
the reorganisation of facilities 
at Hampton to establish two 
separate business divisions. 

TO ensure customer service 
was unaffected, many orders due 
in May and June were delivered, 
with approval, before the end of 
ApriL The effect of tins was to 
give a profit benefit to the final 
quarter of 1984-85— at the ex- 
pense of the 1985-86 first quarter 
—of at least 000.000. 

In addition, costs attributable 
to the reorganisation amminrtng 
to £86000 were charged in the 
first half. 


Group Investors assets rise 


After deducting prior charges 
at par, net asset value per 25p 
share of Group Investors rose 
from 314.6p at June 1985 to 
328 -2p at December 30 1985. 
Fully diluted for options out- 
standing the figure emerged at 
299fip, compared with 288 ^p. 

Net revenue for the half-year 


to end-December improved from 
£175,195 to £23L397 after tax Of 
£119348 (£87,625). Earnings 

moved ahead to 5JZ2p (2.47p) 
and the fnterim dividend Is L6p 
(L3p) net The directors intend 
to pay a final of 33p, making 
a total of <L8p (4-2p). 


BOARD MEETINGS 

TODAY 

Interim*: Cbancary SfCuritlM. Hambro 

Tniu. Hnfflht — _ 

Tn>«_ Homo Farm Product*. Juat 
Rubtaor. Kcwrtit Syuam*, Martar Eatataa, 
W. H. Smith. Zattara. 

Final*: Altiad Tax til*. Flaming Fiadga- 
Ung Invaatmant Trust Union Otecount 
Coran* ny of London. 

FUTURE OATES 

inSartn w — 

(C. H.J Fob to 

Flaming EhtarprUa Imr. Truat Jan 31 


This announcement appears as a matter of record only. 



THE SOUTH STAFFORDSHIRE 
WATERWORKS COMPANY 

£ 12 , 000 , 000 . 

Medium Term Transferable Loan 

ftwfckdby 

ADSfid Irish Investment Bank pic Central Trustee Savings Bank limited 
Samuel Montagu & Co. limited Standard Chartered Bank 

Agent Bank 

Samuel Montagu & Co. Limited 


January 1985 


IN BRIEF 


HEAT TRADE Suppliers reports 
taxable profits of £70,702, aeai 
£79.647, for the six months to 
end-Sept ember 1885. Turnover 
was £3. 63m (£3. 79m). Earnings 
per share were l-62p (LB7p). The 
interim dividend is held at L75p. 

LEDA INVESTMENT Trust's 
net asset value per 5p capital 
share at the end of the 1985 year 
stood at 2Q0p compared with 
170.1p a year previous. Net 
revenue advanced from £291,341 
to £342.208 and earnings per 20p 
income share were 687p (5g5p). 
The second interim dividend (in 
lieu of a final) Is 4JSp (3fip) 
making 6.66p (5fip). 

MURRAY SMALLER Markets 
Trust saw its net asset value 
improve to 253P on November 30 
*5, compared with 203p a year 
earlier, an d 222 To at the end 
of May. From dividend* and 
interest of £L08m (£lfi6m) and 
underwriting commission of 
£8,297 (nil) net revenue came 
out at £404^83 (£507,971). With 
ft inning ’ll of 1.42P (l-8p) an 

interim payment of OJSp net 
(0.7p) has been paid. 

G. T. JAPAN Investment Treat 
is holding its interim dividend at 
0.4jp net per share although earn- 
ings for the half year ended 
December 31 1985 have fallen to 
2p (0B9f») diluted and to 0-5$p 

(0.92P) undiluted. Net revenue 
was £152.000 (£341,000) after 
interest chargee . £445,000 
(£106.000) and tar £102.000 
(£197.000). Net asset value was 
182p <20S.7p> and £l58.9p 

(178.4p) assuming full conver- 
sion of the loan stock. Fund 
remains fully Invested. 

AUJSA INVESTMENT Trust re- 
ports hot taxed revenue of 
£Lllm (£526,000) for the half 
year ended November 30 1985. 
Earnings are 2.17p (LQ3p) and 
the Interim dividend is lifted to 
lp net (0.6p) and unchanged 
final of 1-2P is anticipated. Net 
asset value was 116p (109p) at 
November 30 and had moved up 
to 120.1p by January 2L Pro- 
tax revenue for the half year 
came to £L76m (£791,000) 


ladbroke index 

1A5HA55 <+J4) 
Based on FT Aider 
Tel: 61-427 4411 


M those securities having been sold, this announcement appears as a matter of record only 

SMITH & NEPHEW 

Associated Companies pic 

(incorporated in England withlimited liability) 

US $60,000,000 

5% per cent. Convertible Bonds 2000 

The Bonds carry conversion rights into Ordinary Shares of the Company at £2.18 per share 
(subjeetto adjustment in certain circumstances) at a fixed exchange rate of US $1.4202 to £1. 


Kleinwort. Benson Umfted 


Swiss Bank Corporation International Limited 


AJgemene Bank Nederland N.V. 

Banque Paribas Capital Markets Limited 
Commerzbank AktSengeseHschaft 
Credit Suisse Bret Boston Limited 
Morgan Stanley International 
J. Henry Schroder Wagg& Co. Limited 

Union Bank of Switzerland (Securities) Limited 


Banque Bruxelles Lambert SJV. 
Chase Investment Bank 
County Bank Limited 
DresdnerBankAktiengesettschaft 
Nomura International Limited 
Societe Generate 


BmcaddGottardo 
Bwik J, Vontobd & Co. AG 
Banque Nationals de Paris 
Baring Brothers & Co., 


Bankars Tr^ Inter na tional 

Urn In* 


Bank Leu hrterrntionAi Ltd, 
BsiHpmlntematlonalefiLuMnibouraSA 
Banque de Neuflire, Schlumberger, MjJVet 
BwSnarHuideb'undFraitlcfiittarBank Cr^Commereialda franca 

EBCAmioBamc Bobart Owning* Co. 

Gofdnmn Sai^is fntefnaticinalCQrp. GreatPoSTcapftalSA 

HandefsBanfcN.W. (Overseas] Ltd. Hentwh&Cie. 

UHnbardOdtar International UndenvrftariSJL 

Morgan GretrfeM&Co. Morgan Guaranty Ltd 

HiffiJps&Drew Pictet bTtamatioruJ Ltd. Kars™ n Mll , 

N.« LRo « OThad&Sons 

S.G.W«biKa&Co.Ltd. 

Jamwyiaeo 


D 8 iw sSr >pe 


Lloyds Merchant Bank 

SrnnuelMmimgu&Co. 


Ban k Maes & Hope N.V. 
Bwqu® KMnwort Benson SA 
Barclays Mer chant Bank 
Credit Lyonnais 

6an ^«n«haft^ 

Gnweson, Grant and Co. 
KredwtbankN.V. 
MerriH Lynch Capital Markets 
Tha Nikko Securities Co, (Europe) Ltd. 
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FT COMMERCIAL LAW REPORTS 


Shareholders to sue at own expense 


SMITH AND OTHERS v CROFT 
AND OTHERS 

Chancery Division: Itr Justice 
Walton: January 27 1986 

MINORITY SHAREHOLDERS 
who apply for an order that 
their pending action against 
the company should be con- 
ducted at the company’s 
expense, must normally do so 
inter panes disclosing all 
supporting affidavits and ex- 
hibits; and the application 
will fail if the action appears . 
to hare no ehanee of success 
and is brought against the 
express wish of the majority 
of Independent shareholders. 

Mr Justice Walton so held 
when giving jud&neut for the 
company, ram Finances Ltd, on 
its application to set aside an 
older of Master Chamberfain 
that it should indemnify 
minority shareholders for costs 
in their pending action against 
members of the company’s 
board, other companies to which 
board members’ remuneration 
had been paid, and the company 
itself. 

.HIS LORDSHIP said that 
minority shareholders claimed 
the company’s directors bad paid 
themselves excessive remunera- 
tion. 

They followed a procedure 
suggested and sanctioned by the 
Coart of Appeal in WoUersteiner 
v Moir (No 2) [1975] 1 QB 373 
and applied ex parte to the 
Master for an order that the 
company should indemnify them 
against their costs in the action. 
The application was supported 
by an affidavit sworn by their 
solicitor, to which was exhibited 
a statement by a Mr Bffl, an 
accountant 

The Master acceded to their 
application by an order made on 
March 28 1885. The company 
served a summons to have it set 
aside. The Master adjourned the 
sammons to the present proceed- 


Meanwhile, (he minority share- 
holders had taken out a summons 
requesting that they should be 
at liberty to tax their costs on a 
common fund basis at three- 
monthly intervals. By an order 
of June 11 1985 the Master 
acceded to that request, but only 
as to 60 per cent of the bills. 

The minority shareholders and 
the company both appealed from 
that order, the shareholders on 
the basis that it ought not to be 
restricted to 60 per cent, and 
the company on the basis that 
no such order should have been 
made. 

In WoUersteiner v Moir at 
page 391 Lord Denning MR said 
that “the minority shareholder, 
being an agent acting on faehrif 
of the company, is entitled to be 
indemnified by the company 


against aH costs reasonably in- 
curred by him in the course of 
the agency" 

The court ought not to nuke a 
WoUersteiner v Motr order where 
there wad any real possibility of 

its producing, injustice. 

The first question was whether 
sudh an order should be made, 
ear parte. 

In a normal case the order 
should most definitely not be 
made ex parte. That procedure 
could orfly lead to appeal where- 
as it would be far more satisfac- 
tory if the application were dealt 
with in one. 

In a fie Beddoea application 
( [1893) 1 Oi 557 X where trustees 
obtained leave to bring an action 
at the expense of the trust estate, 
a defendant beneficiary was 
allowed to be present and to 
address any arguments to the 
mart (see Re Maria [i960] Ch 
251. If be won, orders as to 
costs would be made, including 
an order that no part of the cost 
of bringing the action should be 
thrown on hie share of the 
assets. 

In a WoUersteiner v Moir 
application there was no such 
possibility of subsequent rectifi- 
cation of injustice. Bow much 
more then must it be right that 
the company should be joined 
as a parly able to ley what foots 
it coitid before the court? 

The next question was what 
part of tbe plaintiff’s evidence 
filed on the summons should the 
company be allowed to see? 

First, it must be allowed to see 
the affidavits, pursuant to the 
Rules of the Supreme Court (see 
Order 41 rule 9 (3 a ) end Order 
63 rules 3, 4 and 4a). 

A person who wsa entitled to 
see an affidavit was entitled to 
see the exhibits thereto (see 
Hincfeeltfe [1895] 1 Oi 117). 
The only intelligible practice on 
a Wallersteiner v Moir applica- 
tion must be that aU such evid- 
ence should be disclosed to the 
company, save to the extent that 
it consisted of matters covered 
by legal professional privilege, 
or where there was some other 
excellent reason for its being 
held back. Unless it had been dis- 
closed bow was the company to 
be in a position to demolish the 
plaintiff’s ease? 

In the present ease much of 
the meat of the minority ahare- 
boldera’ case was contained in 
Mr HalTs exhibited statement. 
Virtually afi the documents 
exhibited to his statement would 
have been disclosed on discovery. 
It would seem incredibly unjust 
if those could have been con- 
cealed from tiie company’s gaze 
in tbe meantime. 

The whole of the evidence filed 
by pdain tiffs should be disclosed. 

That procedure was in the best 
interests of minority share- 
holders. It was weR settled that 
an order made ex parte coidd 
not be retted on unless the per- 


son obtaining it had shown the 
utmost good faith to the com. 
and disclosed aM facts which 
would trad to show that his case 
was not good. 

The third Question was what 
was the proper test when decid- 
ing whether a WoUersteiner v 
Moir order should be made. 

The court could not at this 
stage decide the truth of the 
allegations. What it could do, 
however, was to look at all the 
facts, find those which were com- 
mon ground, then those alleged 
by tbe company but denied by 
tte^p brinriff.s, and make up its 

This w as sot as application to 
strike out the action on the 
grounds that it could sot be 
justified as a minority share- 
holders* actios, but the same 
kind of considerations applied. 
If the majority of the indepen- 
dent shareholders did not wteh 
the actios to be continued, tbe 
court would not sanction its con- 
tinuance at the company’s 


On December 7 1982 tbe com- 
pany chairman received from Mr 
JHdi's solicitors a letter making 
extremely serious allegations or 
financial irregularity against tbe 
board and individual members. 

Tbe board’s reaction was swift 
and proper. An in d ependen t firm 
of accountants was instructed to 
cany out an investigation. Tbe 
managing director wrote on tbe 
company's behalf requesting it 
to complete the Investigation as 
soon as possible in view of the 
seriousness of tbe allegations, 
and to make a fuS report to the 
board. He said the company 
would not restrict it from extend- 
ing the investigation where 
necessary in the cause of estab- 
UsBriog the truth. 

Those instructions could not be 
faulted. They were precisely 
tiie instructions one would have 
expected from « perfectly honest 
board of directors. 

On March 11 1983 the account- 
ants made their report. In effect, 
it refuted completely ad tile 
allegations. Put at its highest 


the report would not have con- 
cluded that the proceedings had 
even an even chance of success. 

On that simple basts alone, 
Ihe Master’s original order could 
not be justified and must be set 
aside. 

The mere fact that the board 
when faced with the allegation* 
took tixe course it did, was a 
strong pointer to the fact that 
even had the report been to a 
contrary effect the board 
members involved were not act- 
ing fraudulently. 

The present board had pushed 
up the value of the company's 
shares and the dividends payable 
quite dramatically. Tbe company 
and &U its sborefaolderB had 

APPOINTMENTS 


benefited greatly from its efforts, 
even If shareholders took the 
view that the directors had been 
extremely weU paid. 

It was dear from the evidence 
that tbe largest shareholder in 
the company supported tbe 
executive directors throughout 
for The important reason that 
“without them our investment 
would be valueless”— an emin- 
ently reasonable and practical 
co ariosi on. 

There was no reason whatso- 
ever not to take its views into 
account 

The action should not be 
allowed to pro ceed against the 
express wish of the holder of the 
majority of independently held 
shares at the company's expense. 

The appeal and cross-appeal 
on the second summons thus 
became academic. 

Tbe rationale for a WaUer- 
steiner v Moir order was to en- 
sure that the plaintiff in a 
minority shareholder’s action 
should not be prevented from 
pursuing an obviously just case 
through lack of funds, or fear 
that be might fan and be at risk 
of costs he could sot possibly 
pay. 

Tbe making of such an order 
might turn out to have imposed 
(Ho the company a liability which 
ought never to have been 
Imposed. One should Therefore 
be very careful not to extend 
the liability. 

In order to hold the balance 
fairly between plaintiffs and 
defendants it would be Incum- 
bent on plaintiffs applying for 
such an order to show that it 
was genoixieiy needed — le That 
they dfcd not have sufficient re- 
sources time was no reason why 
the extra burden should be | 
placed 00 the company. 

The Master was right to order 1 
payment of only 60 per cent of 
the taxed costs because' if an < 
order were made for complete 
payment there would be no spur : 
on the minority shareholders to ' 
proceed with tbe action. Some 1 
spur was required. The precise 
amount would depend on a plain- 
tiff’s pecuniary situation. 

The order of March 28 1985 
was set aside. The company's 
appeal from the order of June U 
was allowed and the minority 
shareholders’ appeal from that 
order was dismissed. 

For Ihe minority shareholders: 
JonaOum Parker QC and Daniel 
Serota (Gouldens). 

For die company: Wham 
Aldous QC and Caroline Hutton 
(BarbotOe and Leads). 

By Rachel Davies 

Barrister 

THESE REPORTS are published 
in volume form with the full 
texts of judgments. For details 
contact Kluwer Law Publishing, 
Africa House, 68 Kingsway, 
London WC2B 6BD. Phone 
01-831 039L 
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F.T. CROSSWORD PUZZLE No. 5,934 


Reorganisation at 
C. H. Benzer group 



ACROSS 

1 Watercolour pai ntin g (8) 

5 Many a guy is with a leading 
journalist, that's agreed (6) 

9 They tell about the trainee 
being given a rest-break (8) 

19 Soldiers hold a deserter, 
though there's no Charge 
made (6) , _ 

11 Animal cut by trap in the 
dark (8) 

12 Restraint in management — 
quite the right thing (6) 

14 People fighting may be pat 
out at a girls’ do (10) 

18 “An undevout ... is mad. 
Young (Night Thoughts) 
( 10 ) 

22 A copper ring of much 
interest (6) 

23 Sort of tree to set by a road 
(8) 

24 Moor tfae French have made 

fertile (6) _ _ 

25 Sound, tike the taking fellow 

(5) 

26 Modish aim in endeavour 

(6) 

27 The supporter heard ten 
different versions (8) 

DOWN 

' 1 He writes copy in quarters 
( 6 ) 

2 A boor about 50, completely 
exhausted (3, 3) 

3 Ignore constraint when 
there's such meat (6) 


4 Left a child about a pound 
in Wales (4, 6) 

6 A rider on rams — he has to 
be different! (8) 

7 People may strike here with 
little friction (56) 

8 Underworld boss having lock 
trouble (8) 

13 Published rates dived badly 
( 10 ) 

15 Terriers taken in the car 
play. This reduces vision (8) 

16 Check work quietly within a 
certain period (8) 

17 Everyone carried outside 
came to (8) 

19 Conservationists ta Ireland 
are not divided (6) 

20 Apple-core — a modem taste 
( 6 ) 

ZL Coming nowadays before the 
opening (6) 

Solution to Puzzle No, SJ33 
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Following the merger of CL HI 
i Beazer (Holdings) and French 
Kier Holdings the following 
appointments have been made: 
Mr C A Frettsome, Mr E. R. 
Allen, Mr W. Fox and lri.lL 
Gantmage, directors of French 
Kier, will join the board of 
C. H. BEAZER on January 3L 
Hr & C Bearer, Mr E A Rees 
and Mr T. J. Upsall, directors of 
Beazer, have been appoi nted 
directors of FRENCH KIER. Mr 
Beazer has been appointed chair- 
man of French Kier. Mr J. CL & 
Mott, Mr W. R. Hare. Mr H. G. 
Cottrell and Mr T. Carille have 
resigned as directors of French 
Kier. 

The contracting activities of 
the group will be lad by French 
Kier operating through the exist- 
ing subsidiary companies which 
will trade under their existing 
names and management. Mr 
Frettsome will be the c ha i rman 
and chief executive of the con- 
tracting division with overall 
responsibility for these activi- 
ties. Mr Allen and Mr Fox will 
be toe directors, responsible to 
Mr Frettsome, for UK and over- 
seas contracting respectively. 
Mr Gammage will join tfae 
^naru-w and administration com- 
mittee of the group. Mr J. IF. 
Raw, a director of French Kier, 
will become financial controller 
of the group’s contracting activi- 
ties. Mr Up sail will remain the 
chairman and chief executive of 
the housing and property 
development divisions and re- 
sponsible for these activities in 
toe enlarged group. 

Mr Michael Hanson has re- 
signed as editor of Chartered 
Surveyor Weekly, and as editor- 
in-chief apd director of RICS 
Journals, from the end of 
January. He is to join the board 
of GILBERT. DOYLE ASSO- 
CIATES as managing director of 
the PR division, Gilbert Doyle 
PR. 

★ 

Mr Frank Leonard and Mr 
Brian Shaw will be joining 
MERRILL LYNCH from stock- 
brokers Phillips and Drew to 
assist in toe development of cer- 
tain European, Middle East and 
global markets. Both were senior 
members of toe Phillips and 
Drew gilt sales team. 

From March 1 Mr Keith Fox 
becomes operations director and 
deputy managing director of 
JEAN SORELLE. He was opera- 
tions director for Max Factor 
(UK). + 

THE DE LA RUE COMPANY 
has released Mr W. C. Shaw from 
his contract as finance director 
to enable him to become group 
finance director of tfae British 
Airports Authority from April L 
Mr John White, at present group 
financial controller, has been 
elected to the board of The De 
La Rue Company and appointed 
finance director. 

■* 

HILL SAMUEL SHIPPING 
HOLDINGS has appointed Mr 
John Spruyt to tbe board. He 
joined the company in 1682 and 
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is director of Lambert Brothers 
Shipping, and London and 'Wal- 
Iem Ship Management, Hong 
Kong — both members of the 
Hill Samuel Group. 

★ 

ICELAND FROZEN FOODS, 
retail subsidiary of Iceland 
Frozen Foods Holdings, has 
appointed Mr Richard Boylaad 
as warehouse and distribution 
director and Ms Janet 'Weinstein 
as personnel director. 

Mr Jasper G. Grinling wi ll be 
retiring from the boa rd o f THE 
NORTH BRITISH DISTILLERY 
COMPANY on January 31 and 
Mr James Bruzner has been 
appointed a director. 

BRITISH VENDING INDUS- 
TRIES has appointed Mr Jeremy 
John Male to the board of its 
malt) subsidiary company. Auto- 
matic Catering Supplies. He was 
general sales manager of the 
coffee service division. Also join- 
ing the subsidiaries board is Mr 
John Gordon MowaL He was 
group chief accountant and com- 
pany secretary. 

Mr Andrew Price has been 
appointed financ e di rector of 
APOLLO FIRE DETECTORS, a 
member of tbe H al m a Group. He 
was assistant manager with the 
independent business group at 
Price Waterhouse. 

* 

ASSURANCES GENERATES 
DE FRANCE has appointed 
Mr Jeairfierre Panmler as 
general manager of toe London 
branch. He takes over from 
Mr Thierry Anger who has 
become AGF general representa- 
tive in Japan. ^ 

Mr Paul Coster has been 
appointed joint mana gin g direc- 
tor of CENTROV2NCXAL 
ESTATES with responsibility 
for new development projects, i 
★ 1 
AGRICULTURAL GENETICS i 
COMPANY, Cambridge, has 
appointed Dr Paul Baseley as i 
director of research and develop- 
ment He was new technologies 
manager of the research pro- 
ducts division, of Amarsham 
International. 

* 

Mr Alasdalr N. Madeod has 
been appointed managing direc- 
tor of WENTWORTH INVEST- 
MENT SERVICES, a wholly- 
owned subsidiary of Wentworth 

Asset Management. 

Mr Eddie Honeywell has been 
appointed production director 
of DALEPAK FOODS. He was 
fresh food director of Amos 
Hinton and Sons. 

Or 

Mr L C Watson Is appointed 
•manag in g director of APV 
PARAMOUNT from February L 
He has been deputy mapaging 
director since October 1985. He 
joined APV Paramount from the 
GCE Group where ids last posi- 
tion was managing director of 
GEC Rolls Royce (Power 
Generation). Hr Arthur Dennis, 
the present managing director of 
APV Paramount is retiring at 
the end of January. 
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COMMODITIES AND AGRICULTURE 


MMB attacked over 
Dairy Crest performance 


BY ANDREW GOWERS 


THE Milk Marketing Board of for aspects of its milk pricing 


England and Wales may be 
forced to make important 
changes in the way it runs its 
commercial subsidiary, Dairy 
Crest Foods, following criticism 
in a Govemment-cominlssioiied 
report published yesterday. 


The report, prepared for the 


system in the European court 
The report’s central argu- 
ment is that Dairy Crest — 
which is by far Britain's 
largest butter and cheese manu- 
facturer — has not behaved 
as a fully-independent dairy 
company would be obliged to. 


dating position with independ- 
ent dairies; that it has given 
Dairy Crest special access 
milk supplies or special prices; 
or that it has failed adequately 
to separate its own accounting 
systems from those of Dairy 
Crest 

But it does say that independ- 


Ministry of AmcSuze by ** ® ite ^ 1010,8 oWi e»- ^ companies hare been 


Touche Boss, management con- 
sultants, chastised Dairy Crest 
for what it described as a poor 
financial performance and the 
MMB, the statutory dairy 
co-operative, for giving undue 
' ~ . in price negotiations to 
producer interests. 

Its conclusions will be the 
subject of intense negotiations 
over the next few weeks 
between the ministry, the 
board and the Dairy Trade 
Federation, which represents 
independent dairy companies. 
The Federation has been press- 
ing for changes in the HMB’s 
structure on the grounds that 
Dairy Crest is an unfair 
competitor. 

They will also be closely 
examined by other critics of 
Britain’s unique dairy market- 
ing arrangements, including 
the European Commission, 
which is prosecuting the UK 


tion under EEC law to put its 
commercial activities “so far 
as practicable ... on an equal 
footing with the activities of 
independent commercial under- 
takings.” 

“We do not believe that the 
shareholders of a commercial 
company would have regarded 
Dairy Crest’s performance over 
the last six yeas as acceptable," 
it says. “ We think that an inde- 
pendent company would have 
found it difficult to raise the 
amount of external funding 
whkh Dairy Crest has received." 

Ihe report stops short of 
calling for the hiring-off of 
Dairy Crest as a. completely 
separate company from the 
MMB, as some of its more 
radical critics have long pro- 


And it dears the MMB of 
charges that it has used Dairy 
Crest directly to assist its nego- 


weakesed in their negotiations 
with the board over pricing by 
the fact tint Dairy Crest has 
not been represented on their 
ride. This, it says, has allowed 
the HIP to put forward the in- 
terests of milk producers “ even 
where this would have an 
adverse commercial impact on 
Dairy Crest 1 

It also criticised the overlap 
In senior management between 
the M MR and its commercial 
operations, m. spite of EEC 
regulations calling for manage- 
ment of Dairy Crest at arm's 
length. 

Sir Steve Roberts, the MMB 
chairman, yesterday expressed 
satisfaction that " by and large, 
the report confirms that the 
board is complying with the 
Milk Marketing Scheme in the 
way it separately administers 
and finances its commercial 
operations. 


London markets 
restructuring 
backed 


plan 


THE LONDON Commodity 
Exchange's three main markets, 
those in sugar, coffee and cocoa 
futures, have agreed in prin- 
ciple to restructuring proposals 
put forward earlier this month. 

The plan, which involves 
merging the individual markets 
into a new centralised company, 
was proposed by Mr Saxon Tate, 
the LCSTs executive chairman 
in a bid to improve the com- 
petitiveness of London as a soft 
commodity trading centre. 

The three markets suffered 
from a sharp decline in trading 
volume last year, although the 
coffee futures market has 
recently seen something of a 
resurgence as a result of the 
increased volatility in coffee 
prices. 

Mr Tate, who was appointed 
last autumn, said he had 
received backing In principle 
from all three Terminal Market 
Associations — the bodies that 
run the markets— by yesterday. 
It is understood that out of the 
three markets, cocoa was the 
least enthusiastic, on the 
grounds that it remains the 
leading international forum for 
trading that commodity. But 
it, too, appears to have been 
won over yesterday. 

Mr Tate has now been em- 
powered to work out detailed 
proposals with a view to imple- 
menting the plan with the start 
of toe new financial year in 
AprlL It wiU also be discussed 
at a full meeting of Exchange 
members on Friday. 

Members of the International 
Petroleum Exchange, the LCE 
offshoot which runs markets in 
gasoil and crude oil index 
futures, have also informally 
approved the plan. 


Florida citrus frost not 
as severe as feared 


BY MARY RUNGS IN DALLAS 


FLORIDA CITRUS growers 
raced to harvest as much as 
possible' of the early to mid 
season orange crop on Monday, 
ahead of a wind driven freeze 
forecast to hit most of the state 
by early Tuesday. 

Fortunately temperatures 
stayed at the higher end of the 
forecast range, and intense cold 
barely persisted beyond the 
critical 5-6 hours. Early assess- 
ments were for some fruit 
damage, but no extended tree 
loss. The danger is not over, 
however. Although the weather 
should warm up rapidly on 
Wednesday last night’s forecast 
(Le. Tuesday to Wednesday) 
was for clear skies and 26 to 
30 degrees farenheit in most of 
the citrus belts with some cold 
pockets. 

The Florida Department of 
Citrus, said yesterday that in 
the Northern part of the state, 
where temperatures dropped to 


below 20, there was little left 
to be hurt, following toe 
freezes in the last two growing 
seasons. 

Polk County lying mainly 
south of inter state four at 
between Tampa and Florida was 
more seriously affected because 
although it now lies on the 
Northers edge of the citrus 
belt, it is still the state’s big- 
gest producer, Mr Alan Hart, 
manager of Lakeland Island 
Cooperative, says the trees 
should have come through 
safely, but Ifieir condition Is 
hard to assess because "it is like 
catching pneumonia for the first 
time." 

On the New York market 
yesterday orange juice future* 
prices fell the 5 cents also 
permissible daily limit in early 
trading; wiping out Monday’s 
limit rise. But losses were fewer 
as traders were reminded that 
the danger was not over. 


WEEKLY METALS 


AD prices as supplied by 
Metal Bulletin. 

ANTIMONY: European free 
market, 99.6 per cent, $ per 
tonne, in warehouse, 2,750- 
2,780. 

BISMUTH: European free 
market, min 99.99 per cent, 6 
per lb, tonne lots in warehouse, 

3.30-3.50. 

CADMIUM: European free 
market, min 99.95 per cent 9 
per lb, in arebouse. ingots, 0.74- 
0.78, sticks, 0.78-0JB2. 

COBALT: European free 
market, 99.5 per cent, 8 per lb, 
in arebouse, 10.20-10.55. 

MERCURY: European free 


market, min 99.99 per cent, $ 
per flash, in arehouse, 235-245. 

MOLYBDENUM: European 
free market, drummed molyb- 
die oxide, 8 per lb Mo, in ware- 
house, 2. 65-2.7 5, 

SELENIUM: European free 
market, min 99.5 per cent, 8 
per lb, in warehouse, &80-7j05. 

TUNGSTEN ORE: European 
free market, standard min 65 
per cent, 8 per tonne unit W(h, 
df 54-63. 

VANADIUM: European Free 
market, min 98 per cent V*0», 
other sources, 8 per lb ViO* df, 
2.30-2.35. 

URANIUM: Nuexco exchange 
value, 8 per lb UiO„ 17.00. 


Malaysia 
to reopen 
tin market 


By Wong Solans In Kwh Lumpur 
and Stefan Wagatyl in London 


THE Kuala Lumpur Tin Market 
will resume trading from next 
Monday, ending a three-month 
suspension which began when 
the tin crisis erupted. 

The KYTM board said yester- 
day it believed that the industry, 
long devoid of a free market; 
would welcome a commercially 
meaningful reference price. The 
derision was approved by the 
Malaysian Government. 

The KLTM has been 
suspended since October when 
the market was closed in line 
with the suspension of tin' trad- 
ing on the London Metal 
Exchange. 

Mr Michael Brown, LME chief 
executive, denied the KLTM 
decision would put pressure on 
the LME to re-open trading. 
The LME view is that the future 
of its tin market is tied to the 
deliberations of the tin council, 
which today resumes its latest 
round of emergency meetings to 
consider plans for refloating the 
market The LME authorities 
next meet an the tin crisis on 
Friday. 

L ME t raders pointed out that 
the XCTLM is a physical market, 
where traders buy metal from 
the producers, whereas the LME 
is primarily a forward market 
where deals are hedged to 
protect against future price 
movements. 

The KLTM decision will, how- 
ever, make more public the 
extensive secondary market in 
tin which has developed since 
October, increasing the visibility 
of prices around the world. 

Mr John Mni^ managing 

director of Capper 1 
Europe's largest tin smelting 
company, said: “It's going to 
be yet another yardstick in the 
market” 

Tin, which was suspended at 
a price of £8440 a tonne an 
the LME for three-month metal, 
is now trading in a zr/ge of 
£5,700 to £5,900 a tonne in 
Eurbpe. In Malaysia the grey 
market being operated by the 
two smelters at Penang have 
sold about 6,500 tonnes of tin. 
The metal now fetches about 
18 ringgit a kUo— about £5,500 
a tonne. European prices reflect 
the shipping charges. 

Malaysian miohng officials 
say toe derision to re-open the 
KLTM was prompted by the 
emergence of the grey market 
Among other large producers, 
Indonesia has been pricing 
deals on a case by case basis 
without using a constant 
reference price, but Thailand 
has been posting an official 
daily price fop several weeks. 

Initially, toe KLTM will 
limit trading to only 150 tonnes, 
which was the typical pre- 
suspension turnover, and con- 
fined to tin smelted by Malay- 
sian smelters. 

This is aimed at p re ve ntin g 
the market from bring flooded 
with the metal, causing a price 
collapse. This restriction will 
be reviewed or withdrawn "as 
soon as practicable," the KLTM 
said. 

Tin contracts, sold to toe tin 
council via KLTM before sus- 
pension and not settled will not 
be permitted to be re-sold on 
the market for the time being 
in view of on-going 3TC dis- 
cussions on these issues. 


London 

MARKETS 

COFFEE FUTURES pkc. 
opened lower, reflecting the 
overnight tone In New York, 
andl o$t further ground under 
the Influence of stronger ster- 
ling. The March position 
ended the day £188 down Xt 
£2,47&50 a tonne, more than 
wiping oat Monday's £99190 
rise. Dealers said there was 
so fresh fundamental news to 
Influence the market and 
buyers remained on the side- 
lines. Meanwhile sellers wore 
encouraged by technical con- 
siderations as operators tried 
to test chart support levels at 
around £2,450 a tonne. Despite 
rallying somewhat in the 
afternoon cocoa values ended 
down on hte day. C ur re nci es 
were the main Influence as 
the May position dosed £1150 
lower at £1437 a tonne. Sugar 
prices drifted lower in quiet 
trading and on the Loudon 
Metal Exchange most base 
metals were little changed— 
though al uminium fell £14 In 
the cash position to £796JH) a 
tonne. 

LME prices supplied by 
Amy^gBmafR^ Metal Trading. 
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industry offtake. A steady stream of 
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kept the market under pressure with 
very little buying evident, reports 
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GOLD 


Compromise saves farm aid fund 


Gold fall S3V an ounce from 
Monday's dose in too London bullion 
market yesterday to finish at S3S1V- 
352V Tbs metal opened at 33541*555 
and briefly touched a high of S364V 
355V before slipping away to finish at 
the day’o low. Trading was rather 
quiet although gold retained a bullish 
unlertona. 


Salts: 6568 (6.071) lots of 5 tonnes. 
ICO indicator prices (US cents par 
pound) for January 27: Comp daily 

^?- 1 ^„V a8 - 0C!)J awnse 

206-85 (2DEL21). 


FREIGHT FUTURES 


BY JAMES BUXTON IN ROME 


GOLD BULLION (tine ounce} Jan. 98 


THE MEN who nm IFAD, the 
UN’s International Fund for 
Agricultural Development, are 
suddenly looking cheerful. 
After more than two years dur- 
ing which toe future of the 
Rome-based organisation looked 
black, IFAD has finally secured 
pledges of funds. 

Even more gratifringly, it has 
discovered that its reputation as 
a lean and relatively efficient 
aid organisation is a bankable 
asset when it comes to raising 
money. 

IFAD is an unusual member 
of the UN family. It was 
founded in 1977 as a joint ven- 
ture between the then cash-rich 
Opec states and the OECD 
countries to put money into 
third world agriculture. The 
idea was that Opec would hand 
over some of its surplus 
revenues ff OECD countries 
were prepared to match them. 

The Fund began life with 
capital of fLOfibn, of which 
some 43 per cent was contri- 
buted by the Opec states. 
Almost from the start bicker- 
ing broke out between the two 
categories of donor members 
with Opec states being accused 
of not pulling their weight The 
first replenishment of funds — 
an injection of 91.11m agreed In 
1982 — was contributed 41 per 
cent by Opec members, 56 per 
cent by OECD countries and 3 
per cent by developing 



Idriss Jazairy, 
president 

Congress voted to contribute up 
to $150m. But the US still in- 
sisted that the original 40/60 
partnership between Opec and 
toe OECD be adhered to. 


A compromise was finally _ 

reached at last week’s meeting much for rural areas as do more 


to lend than it had in the past, 
especially allowing for inflation. 
So why is Mr Idriss Jazaizy, the 
sophisticated Algerian who is 
IFAD's president, looking so 
content? 

The first reason is that IFAD 
has established a role and a 
reputation that make it 
unlikely that it will ever be 
allowed to disappear. 

It is a financing agency, 
rather than a fully-fledged aid 
organisation. It finances 
projects which are- being Imple- 
mented either by national 
governments or other aid 
agencies. Its role is to study 
possible projects, to co-finance 
those it approves and to 
monitor their execution. 

Its loans are primarily aimed 
at helping toe rural areas of 
developing countries by assist- 
ing the basic food production 
of small farmers. It believes 
that by helping small farmers 
to improve the way they do 
what they have been doing for 
thousands of years it does as 


Of IFAD's 141-nation governing 
council in Rome. Funds would 
be replenished by $500m for 
the three-year period which 
actually began in January 1985. 
Of this some $300m would 
come from the OECD countries, 
and some $2 00m from the Opec 
countries. 

There is one hitch, however. 


projects 

export 

world 


aimed at 
crops for 
commodity 


ambitious 
producing 
uncertain, 
markets. 

As a flnanHrig institution 
IFAD does not need a large 
staff. It eppioys only 181 
people at its headquarters in 
Rome, of whom 80 are pro- 
fessionals, which most make one 


only formally approved last 
wek many OECD countries and 
even multilateral organisations, 
such as the EEC, have indicated 
that they will contribute. IFAD 
believes it should have little 
difficulty getting to 8200m in 
the near future. The beauty of 
this programme, from IFAD's 
point of view, is that these funds 
will not only be over and above' 
the replenishment, but will be 
untrammelled by the Opec- 
OEGD linkage which has caused 
so much difficulty. 

That leads to the second 
reason for Mr Jazairy’s con- 
teutment. The more IFAD 
becomes a self-sufficient 
organisation, able to draw on 
funds outside the Opec *ECD 
formula, the easier it should be 
to find a solution to its long- 
term funding problems. The 

absurdity of Nigeria having to 
contribute only $3m less than 
the UK's $13-2m is widely 
appreciated among most IFAD 
contributors, not just on the 
Opec side. 

Mr Jazairy now plans to set 
up a committee of experts who 
will study ways of financing 
IFAD in the future without 
abandoning “Its special 
character” and its governing 
structure. The options the 
committee will consider in- 
clude: 

• Broadening the category of 
contributors which at present 


Ctooe 93 &H 4 -S 68 I 4 
Opening f3B4i«-s&& 
Wni'd flic. 8363.80 
AfVn'n fix 9363.00 


CEB 60-8601*1 
t£8B3i«-864) 
<££61.1091 
(£861.486) 


The market opened sharply lower it 
trade soiling pressure became 
prominent. This was against a back- 
ground of a greatly weakened physical 
market prompted by low grain routs 
tannage being offered, reports Clarkson 
WjjW. The Baltic Freight Index was 
888, down 14. Tho Baltic Tanker Index 
was 9085. up 45. 


US MARKETS 

PRECIOUS METALS attracted 
scattered trade interest on 
the firm tone to flnanrtala 
and currencies, reports 
Heinold Commodities- Copper 
and aluminium registered 
modest losses on tight profit- 
taking. Sugar was under 
scattered pressure from tight 
producer selling which en- 
couraged profit-taking. Cocoa 
was firm as producer selling 
remained tight. Good nearby 
supply av s liability led to 
limit-down losses to coffee. 
Cotton remained under pres- 
sure on selling linked to 
advanced deficiency payments- 
ln-Und. The energy c om plex 
reversed early gains and 
dosed lower in anticipation 
that the weekly trade stocks 
report would show a build-up. 
The soyabean complex was 
mixed with scattered support 
on dry conditions to Brazil 
and weak product demand re- 
straining values on the 
upside. The grains were 
mixed as uncertainty over toe 
Farm Pro gra mme limited 
interest. 
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Sapt 
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Hbv 


■Latest 
6050 
1 37.68 
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'84.80 

56.00 

55.00 
6850 
S750 
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Hlfib 

63.60 
61.00 

59.60 
88.10 
58.00 
57.90 
6850 
66.50 
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66.2S 

54.90 

56.20 

5S50 
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60.00 60.00 
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ORANGE 
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92.90 
93.60 

94.90 
S4.7S 
98.70 
07.10 


w.m 
97.70 
96 SB 
99 00 
99.76 
10050 
101.25 
102.00 


PLATINUM a troy OX. S/trey on 



don 

Mflti 

Low 

Prav 

Jan 

March 
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LIVE CATTLE 40500 Ov canta/lb 
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PORK BELLIES 

35LD00 lb. oanta/lb 
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March 
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Ctoae 

•3J8 
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COTTON 60.000 

lb. centa/lb 
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63.12 
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59 J7 

Mflb 
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CftUDE OIL (LIGHT) 42500 US 
gallons, S/barrata 
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POTATOES 


OIL 


■ waa Qotot moving higher All products oomuuf nJL , 


GOLD AND PLATINUM COINS 


T Ctoae " 'ffikBliiLowf * Prev. 


■toady throughout tire day in class near 
the high a, reports Coley and Harper. 


atrongar crude and 
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prompt short. 
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Turnover; 42S (193). 

GRAINS 
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jf«8IOOn {*,M 
weakened gradually, to eloaa SOJTa 
jj* 1 ° n “• tiay'a irafflog. Nymex 
370 Up 1or March ‘ 
uaood 38c down at 1.30 
Petroleum Argus, London. 
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SPOT PRICES 


Sales: 218 (803) lets of 40 tonnes. 


Latest 



SILVER 


Silver was fixed 17j5p an ounce lower 
for spot delivery in the London bullion 
msricat yesterday at 434.6p. US cent 
equivalents at the fixing levels were: 
■po t 614c, down 115c; three- mom* 
625.6c. down VI -Bo: six-month 63746c, 
down 1255c; and 12-month 682c. down 
13.6c. The metal opened at 44l-443p 
(617-61 Sc) and dosed at 435437p (613- 
615c). 


Old crop wheat saw a mixed day 
with good country merchant buying 
interest at opening levels quickly push- 
ing values higher in thin trading. After 
reaching 36p up prices drifted back. 
Barley was generally steady on a lack 
of Milan but trade waa quiet. Now 
crops came under. mixed selling pres- 
sure after draft farm price proposals 
from the EEC Indicated stringent quality 
controls, reports Muirpacs. 


SOYABEAN MEAL 


OltoM oiu-tob (I per barroD-Feh. 
Arab ugnt - — , 


The market opened 50p easier in feck, 
lustra trade, reports T. C. Roddick. 
Prlcsa remained static throughout the 
day. 
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+or 
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154.1-164.4 
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Premium gasoline. 
Henw fuel 

Naphtha——, 


905-910 
194-106 
98-100 
900 903 
• March 

OA8 OSL ITOwg” Af8UB 


—I 
+ 7.5 
+6 
+9 


Si la* 127 (30B) km at 20 tonnes. 


-Turnover: 24 (38) Iota of 10,000 


„ tonre months Ugh <S1p, tow 4475p, 
final kerb 4495-51 .Sp. 


MEAT 


ShorwMvarlng end fresh buying 
pushed prices a nttia higher but ovar- 
hesd hedge selling checked any further 
rally, reports Eastern Capita l-CCST. 


countries. But with IFAD’s The Opec countries* individual of the most productive develop- consists only of Opec states to 
commitments raring ahead— It pledges (led by Saudi Arabia “ent agencies in the fjrld. ,rM!,udc nth * r CfOTn - 


[Ycaterdny'sJ Previous! Business 


has now lent SLSbn, of which with $72 .6m.) are actually $l6m 


some S715m has actually been 
disbursed — the organisation 

almost Immediately required a 
further replenishment. 

There were two snags, how- 
ever. First, toe Opec countries 
were, by the mid-1980s, running 
out of money. And second, the 
US had doubts not only about 
international aid organisations 
in general but about IFAD's 
effectiveness in particular. 

The US gradually overcame 
its reservations about IFAD, 
after US aid produced a 
favourable report on it, and 


short of the 8200m needed, and 
the OECD countries have 
pledged $27$m (with the US 
putting in $7SAm). Opec states 
have promised to make firm 
pledges of the remaining $lfrm 
by February 19, and the OECD 
countries have promised to 
match this cm a threMor-two 
basis. If the Opec pledges are 
not forthcoming IFAD will 
have to settle for the 8480m to 
which izmdiual countries have 
so for committed themselves. 

IFAD therefore will survive, 
but will have much less money 


Capi t ali zing on fta good repu- 
tation in the field, IFAD last 
year presented a plan for the 
raehabJtftatiOn of food-growing 
in the sub-Saharan countries 
affected by the recent drought. 
The atm is to help toe region*; 
fanning to reco vr by providing 
basic inputs— ranging from 
hand tools to fertiliser — and 
make a start on controlling 
erosion and desertification. 
IFAD proposed a programme 
for nine countries, from 
Ethiopia to Zambia, which 
would cost up to $300m. 
Although the programme was 


include other developing coun- 
tries with financial resources. 

• Increasing the “reflow” of 
interest and early repayments 
from loans that have been 
made. 

• Borrowing commercially. 

And as a demonstration of 

his determination to keep the 
organisation lean, even though 
its workload is rising as its 
disbursements increase, Mr 
Jazairy has cut IFAD’s opera- 
ting bduget by 8 per cent this 
year. “We felt we needed to 
have a lifestyle appropriate to 
an organisation whose role is 
to deal with poverty,” he 
explained. 
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109.00 

lOlJO 
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RUBBER 


PHYSICALS — Du London market 
opened unchanged, atmetad vary Koto 
Iniareat and closed future)**,, reports 
Lewia and Pom. Closing prices 

33000 <“■«*>' JUTE 

5056p (585Sp). April 58.7Sp (6B.75p). * *" 

Tn* Kuala Lumpur fob prices 


Business dona— Wheat: Mar 1175ft. 
7.00. May121.10.2D.70, July 123.7M50, 
Sapt 100.60055, Nov 10348-3.30. 
Sato* 2*8 tots of loo tonnes. Bariev: 
Mar 11M0U Mi, 11840-8.5G, S«pt 
98.75-8.55, Nov 102.05-150. Sale*: 109 
iota of 100 tonnes. 

LONDON GRAINS— Wheat: US Dark 
Norths rn Spring No. 1 . IB par Cone 
Rib 135.00. March 13655, April/May 
128.00 sailers, tranahipownt Gist Coast 
US No. 2 Safe Rad Winter: Fob 121.75. 
Much 120.2 tailors. EEC French: Jan 
138 mllar. English lead, fob: J«n 119 
custom* (Haired, 122.00 valun. Fob 118 
fl*ltor. March 12o buyer. Aprfl/Juno 
124.50 sailer. Sapt 103/104 buys r/s el W. 
Oet/Dse 10BJ0 sellar. Jan 113/114 
buyor/HlIsr. Main: US No. 3 Yellow/ 
French transhipment East Coasc Jan 
141. Barley: English food, fob: Fab 
118JSa March 11940, April 121.5a 
April /June 123. aalare. Rut unquoted. 

HOC A— Locational ox-farm spot 
ericas. Food bartoy: S ten 11240. S 
West 110.60, W MUa 111.10, N West 
10030. Tha UK monetary mlficiam 
tor the vmlc beginning Mend&y 
February 3 (based on HGCA caloulation 
using five days' exchange ratal) ia 
exptetod to remain unchanged. 


SUGAR 


LONDON DAILY PRICS— Raw sugar 
S137.60 (£97^0). op *3.80 (up GOp) a 
tonne far January -Fab nisry delivery. 



1 20JLflo.sa.oa 
180.96 {iiSI 

?nf"22 +B,80 I 18648- 00 

wSSSS 

lUil* 1 '® ssf* 1 " 

177.25 '-)45j _ 


Na8 

Con- 

tract 

Year day** 
dose 

Pravtous 

01444 

Bualneaa 

done 


IP# 

tonne 


Mar 

Mav — 
Aus — 
o« 

154.4-154.^ 154,4.154.6 
18T.4-181J! 181 J-1B2.B 
H9JM3U; T58J-1M J 
176.8-174^1 174J.17S.fl 

1KTJ-W2J 

164J.1MJ 

T70J-1B8.4 


toJSST™'- W «Too 






1940-20.40; J url 19.40-20.4 q’ 
Turnow; 10 (35) iS 


barrels. 


. I 35 ) tot* of 


1.000 


Sales: 

tonnes. 


2430 (3.553) lata of 5Q THE 


EEC grant for Bath 
University project 

” Commission 




has 




laud baala sugar was £20040 (anroa) 
a tonns tor export. . 


Mtan ia tlonN Sugar Agraaniarrt — (US 
cams par pound fob and Mowed Carib- 
bean pons). Prices tor JanuaryS7: 
Dally price SJ22 (540): 15-day average 
4.72 (4,70). 


welfare proiects aimed 


SSL * l 


( Malays WSingapora cants) par kg RSS 
IB 5 (same) and for SMR 


No 1 was 1 l_ 
100J (175 J)). 


20 


JUTE— Jan/Fob c and f Dundao BTC 
*460, BWC *160, BTD *415, BWD S42S: 
c and f Antwerp BTC 6430. BWC *440, 
BTD *3SQ, BWD *400. 


PARIS— (FPr par tonne): 'Mar 1340/ 
1343, May 1366/1388. Aug 1400/1410, 
Oct 1450/1460, DOC 1470/1490, Mar 
1640/1560. 





British . » 
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Financial Times Wednesday January 29 1986 

CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Sterling confidence boosted 


The pound rose sharply in 1 pfennig up from the day's effect since there was ami- _ 

-parafcte yesterday low, the dollar was still slightly lar speculation surrounding fTAAn KtAtjPfi 

luk^L Monday 8 emergency down from Monday’s close at Japanese and US discount rates. iitRAi itV T tIj 

debate on the Westland affair DM 2.3970 compared with The dollar closed at DM Z398S ° 

■ majority feeling that Mrs DM 2^980. Against the yen it down from DM 2.4012. Earlier sterline denominated interest 

Margaret Thatcher bad survived fell to Y195.60 from Y195.70 and in the day it bad been fixed contracts suffered from a 
reasonably unscathed. A die- SFr 2.0320 from SFr 2i»335. It at DM 24028 eompaied with SEStth* ZLz 

ripauon of market tension and closed at FFr 7A62S from DM 2^985 and there was no 5 tradine the London 

recovery m oil anna .helped FFr 7Jfi50 against the French intervention by the Bundesbank. iELStS?!» Ito^SuSf 


FINANCIAL 

FUTURES 

Too much 
good news 

Sterling denominated interest 


LONDON 


20-YEAR 12% NOTIONAL GILT £50400 

C60500 sense ol 100% 

_ CIdm High Low Pw 


US TREASURY BONDS 
B% STO0500 32nd* rf 100% 

CtoM High Low 
March 84-27 8547 80-24 

Jim 83-23 83-23 83*1 


Match 108*18 10MB 106-17 W04 EM. Voha^ S-TM (3518) 

Jww 108-08 — 108*8 Pnvtout day's open tat 3437 (XS37) 

Sou 10807 — — 10845 

EM. Votwne UH (2.401) eui/*Afs/l 

Prevtou* day's open hit. 7489 (8473) ^HICAW 

«»**» mqw jjhf 1.88* prlty ol 13% UR TREASURY BILLS (IUM) 

T™**«nr ” W0B *•”“£*'* f* Sim points of 100% 

of near futures contract) — 8 to —3 ... - — — - — ■ » ■ — 

{32nd*} Lraat Nigh Low Prov 


BRENT OIL 
STERLING 


sterling to reach a high of 


closed at 
FFr 7.3650 

franc. On 


DMJL3985 md thn was no S? e S°tr!di?g n ^ the^l^dJn 
h yj Jf BunderfjanJt SternationaJ Financial Futures 

of England Sterling improved as political Exchange yesterday. After a 
• 8 e xc ha n ge tension eased after last night’s K haro unward movement at the 
128.9 from «>M» « SSPSfflwSdgStp® 

S5S ’£? s, ■SKre^iffiSh'&iSS 

*K close<i onl y slightly above the 

floor level against the P-maik. low _ -prices were still above 

I Prnv. rtoso JAPANESE YEN — Trading the previous settlement however 


31.4155 a gai n st the dollar and figures, the dollar’s exchange 
75.2 on its exchange rate index, rate index fell to 128.9 from 
The pound did not end at the I24X 
day's highs but was still well 
up from Monday’s close to finish £ IN NEW YORK 
at 74.7 compared with an open- __ 
in* of 74L2 and 78.7 on Monday p»» 

night. Against the dollar it ~»j*~ ) J«o- J» I "m - «°1 
finished at $1.4085-1.4105, a rise c spot ■ij40sm.«4ai*ij59«9.i 497s 
Of 3-85 cents and DM 3.3830 1 month 043-aoopm %444.&spm 

against the D-mark, up from i|I222i 2 siol'inSE IsialsdaSm 
DM 33373. Elsewhere it rose 

to Y27S.75 from Y27245. «d Ohwounta apply 

SFr 2.8650 front SFr 2.8300 and to mo U-S. donor 

FFr 1088 from FFr 102475. i mwam c _ Trading range 

The dollar finished towards the against the dollar in 1885-86 


D-MARK — - Trading range 
against the dollar in 1885-86 


range against the dollar fn in both gilt futures, and three- fzLw S'?? «ao 
188386 is 263.15 to 195.60. month sterling. juno Rao — 

December average 262.747. Dealers commented that as em. voiiww A8B8 (4403 
Exchange rate Index 180.5 we llas the restoration of some *aT » °P cn int - 1 

against 157-4 six months ago. confidence, following the result 100 

The yen was a little firmer 0 fMomS’’s °eraergeney debate g jjS <>otm 

against the dollar in Tokyo. The »» Westland affair in the Ctoaa ***» 

US unit dosed at YUMOmmh STmiu-k* w£ Jg* ]££ *** 1 

ICS 2$ boosted by expectations that the e£? vom^sss (4i« 


- " US TREASURY BILLS (IMM) 

2004/08 ImaquUntem price Wm p^ms of 100% 

of near future* contract) — B to —3 ... - — — - — ■ » ■ — 

{12nd*) Latest High _Low _Prov 

2SS SHOBT G,LT C100,00 ° K? Si £5 £« SI? 

6«hq Of W0% $#frt SCtS7 9246 9248 9253 

Clu* Nob Low Pm Dae 32.74 92.76 9U3 92.70 I 

March 95-12 95*20 86-OS 94-0 March 22.52 82JI — 32.47 

June 9642 96-50 96-50 96-09 June 3331 93.31 — 9247 

Eft. Volume 606 (358) $m 32.10 92.10 — 9248 

Prevteue oaf* opan hifc 1424 (1460) Poe — — — 9140 

THREE-MONTH STERLING <300400 US TREASURY BONOS (CBT) 

point* ol 100% 8% SI 00400 32nde of 100% 

«S= «5h LSZ *•«* StS StS £02 

Match 8748 8»3» *740 8839 g*« 

June 8741 *7.92 87.78 8748 Sept B2JS SZ-jn »31 »-18 

Sept 8844 »48 88-34 88.18 Bac «-00 «40 81-19 

Dec 88.80 88.71 88.61 88.48 “ woh 5tS? E^l ftS 

Match 88.71 8830 88.80 88.58 aa *" aa -™ 

Eat* VoluS*B.®6 (4302) **** 

Prevtoua day's open Int. 1 1,548 (12478) “JJ« h 


$20.00, $18.00, 
, $15.00?? 

$1.4000, $1.3950, 
$1.3850?? 


US TREASURY BONOS (CBT) 
8% SI 00400 32nd* of 100% 
Ma rch 84-30 8645 84-22 

June 83-28 84-00 83-19 

Sept 8248 82-31 8241 

Dec 82-00 82-00 81-25 

Marsh 8149 81-09 81-01 

June 80-17 80-17 90-10 


USE YOUR TELERATE SCREEN 
FOR TODAY’S PRICES. 
CALLLINDSAYHORN 01 -583 0044. 


79-07 78 SO | 

7825 78-14 ! 

— 78-01 ; 


mm 

~1 

asm 


—^1 


against the dollar in Tokyo. The 
range US unit closed at Y195.40 com- 
685-86 pared with an opening level of 


Ctoaa Mkjti Low Rrev 

March 142.90 14320 14220 141.90 
June 144 AO — — 143-40 Mnreta 

Eat. Voturee 543 (416) Juna 

Prevfou* day's open Int- 2,132 (2.164) g*pt 
THREE-MONTH EURODOLLAR ~= 

Sim point* of 100% TWWE 


CERT. DEPOSIT (IMM) 
Sim potm of fWS 

Latest High 
March 9242 9242 

June 9220 3220 

Sept 82.12 92.12 

Dec — — 


Low Ptev 
— • 92J8 


92.12 92JIS 

— mm 


FOREXTREND 


THREE-MONTH EURODOLLAR (IMM) 
Sim point* of 100% 


*““rr Niui luuai uy retoru west uonogn Lraat; timing oz a pusiamc wkuhol Trnilnn nmnMMnarVrf MtM- mil Juno 

people waiting for a cat in tie figures in Frankfurt yesterday rate cut. However, the dollar's ^ s«pt 

JsDADfiSB discount r&tft and Ihft imniNmaff cliaMlw uDeTncrf imnmofl and An ^ IrCOTCTy 111 NO. ^ TW 


Japanese discount rate and the and improved slightly against the failure to improve and hold on 
^plications of a rnwrible redac- doUar. Speculation of a reduo to its gains highlighted the 

tion in the US discount rate, tion in the West German dls- market’s underlying bearish ?5. ® ‘ 

Despite finishing just over count rate failed to have any mood over the dollar. 


POUND SPOT — FORWARD AGAINST POUND 


92J» 92.06 

91.97 91-09 March 

91.78 31.98 Jum 

91.56 91.45 Sopt 

— 91J8J D*c 

— 90.98 March 

— 50.75 Juno 


CURRENCY MOVEMENTS 


Day's % Three 

Jwi28 spread Ctoo One nwrtfa p4. montha 

US 1 J316-1.4156 14008-14105 0^1 -0.49c pm 4.26 1.57-1-52poi 

Canada 1 .995044016 1A87G24000 02M21c pm 1^0 0.984.83pm 

Nothlnd. 3.764L83>W 3XZVL83V ZV1’»c pm 6JZ7 Vr&tpm 

Bolflium 68.734936 892649^6 ,144c pm 1.73 34^0pm 

Danmark 12J7V12.48 1247.12.48 4^Uore pm 349 HVKPkpm 

Ireland 1.1060-1.1210 1.1150-1.7160 O.OB-O^8p <S* -144 0444l^5dte 

W. Gar. SJSVLKV Z37' r &3& 1 2\-2pl pm ' 7.S4 SV4»tfxn 

Portugal 2KV2204 ZIBU-E2BU 12S-42Sc tOm -15.03 29S-nOStea 

Spain 211-30-212^0 212.80-21240 30c pm-10 dla -0-M G0pm-«6«a 

Iraty 2ZMV238H 290ZV2»n 8-14 lire dSs -5.73 2SOSdN 

Norway 1O4S-10.56V fOX4V-lOJ6^» Vaor* dla -0-38 par-VUa 

Franca lOnvUJH 10J7V10J8>* W* WO-T. di* -0.43 2V3Vifl» 

Swodm 10.57V 10- 63 10.62-10.83 Hora pm-pm 0X5 lV T «pm 

Japan Z74V2W» XJ6V27SV 1J8-1XBypm 5.74 422-4U1pm 

Austria 2344-23.71 23.68-23-71 12V10SW» pm 5.78 STVQ^oun 

Switt. 2844-2-87 Z.B8-ZR7 Z-1V; pm 7.K 6-^pm 

Balgion reta la for convertibla franca. Financial franc 70.15-70.25. 

Six-month forward dollar 3X)5-3.00c pm. 12-monUi »>^s- s toe pm. 


% Threo % ‘ — 

P4. wwitha pj . 

4.28 i.57-l-fi2j*n 4J8 Jan. 38 

1J0 0.984g3pm 1X1 

6^7 6VP*pm 6.80 

1.73 34-20POI 1M fy^u- n 

349 HVKAmm XS7 cS^wTdoItar— 

-WJ Auatrtan aahllOng -j 

7.S4 SVdVpm 7.77 Bslglan frana.-,...J 

—15.03 295-naStfia -12.75 Danish Kroner 

—0.56 S0pm-*6d to —0.14 Daotaoha marlt— 
-5.73 2SO&HM -548 5wU> tlWMl — — 

-038 par-Vtts -0.14 Qultder 

-043 2V3VtSs -1.16 French Tnmo 1 

0X5 iVVpm 047 Lira — - — I 

5.74 4 -22-4 .01 pm 547 Yan-. ... . j 


74.7 { —16.7 

133.9 +14J 

78.7 —13.1 

133.7 +6.7 

93. B —8.7 
84.1 —8.1 

152.8 +13.1 
1SUI +1A6 

131.8 +7JJ 

70.8 —10.8 

45.8 — ia.5 

180.5 a 33.4 


Strtfc* 

prira 

c 

March 

*8a — Los 
Jim 

t 

Sapt 

VcH 

March 

Put*— Itat 
Juna 

Sapt 

Vol 

90,00 

2.11 

2.01 


— 

0.00 

A m 

— 

— 

8050 

1.01 

1-53 

1.41 

— 

0.00 

Ota 

0.08 

— 

91.00 

1.11 

1.08 

O-W 

— 

OJX) 

0.05 

0.1S 

ratoto 

aiso 

0.B3 

0-85 

0.83 

— 

0.02 

0.14 

030 

— 

S2JQ 

OJ* 

CL33 

035 


0.13 

Ota 

Ota 

— 

92 SO 

0.04 

0.13 

0.17 

— 

0.43 

Ota 

Ota 

— 

93.00 

0.00 

0.04 

0.08 

— 

Ota 

Ita 

133 

— 


8liz Morgan G u aranty, changa*: ovaraga 
1980-1362™ 100. Bank of Eogtoid (ndwc 
(base ovaraga 1378*100). 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


OTHER CURRENCIES 


Day’s 

Jang opread Close One month 

UKt 1JP15-141BS 14095-14108 U5t-049o pm 
Irslandt 1-25®- 1-2571 1.2616-1-2626 0.76-0 JGc pm 
Canada 1.4160-14233 14200-14210 (L3H>J4e«fia 
Nothlnd. 2486MJ14S 2J1 00-2.7 110 049-047C pm 
Belgium 4848-4940 40.10-4940 8-120 di* 

Denmark 8.70446S 844V845 Vmpm^dla 

W. Gar 24865-24060 24886-2JS76 048-0.63pf pro 
Portugal 166V154S IGSVISA 20W00C dk 

Spain ISO JO-15142 150 JO-151 DO 3040c dte 
Italy 1.827-1.837 1433-1434 14-154 (bo <B* 

Norway 746-7484 747V7.484 2V3ore dta 

Franca 7434-7484 746-7464 *4r34o d fs 

Sweden 7414-744 7434-7434 2V24ore dla 

Japan U64O-196J0 19546-186.65 027-032* pm 
Austria 16-78-1641 1646-1848 2V14gn> pm 

Swim 24260-2. OMS 24H6-2402S * 0.81-048c pm 


% Three 
p.a. months. 


hiehliKhted the pi 2^f lo f osutbl March 91.34 — — 91 JO Dec 

S hMrish This news produced an over- June 8i.i2 — — 9a.BB March 

nymg oeansn ze3Ctioo boweve r ( and although sope 90.89 — — 90.75 June 

d0Uar- March long gilts touched a peak «. ££* 

of 10WW, compared with Mon- *y*s open im. 20434 (20481) Doc 

MOVEMENTS “KJAlSS T^SSoocnsromS 

pnee of 108-18 was only slightly ^ *»■*, 

above the low of 108-17. — — - — ■ 

Bonk of Morgan Dollar contracts also rose, but M*n*^j*ma s am vot 

trading was a little nervous §o5o xii ~ ~ 

maax | ctumy g ahead of last night’s Stale of 9040 i.ei 153 141 — 

74.7 i —16.7 the Union message by President £•*» 2’22 I'SS ~ 

^ 7 llli 5®**“' t ?? a SL 8m0mi ®? ent 9240 i» in 04 ' 

iS:? + 6.7 of 0 >e nert Tressuiy^ auctions ££ oa oa 04 > 

83. b —8.7 package, scheduled for next 9340 0.00 0.0a o.oa — 

84.1 —2.1 week: and figures on US l eading fVsvkwa day's open kit Cmlt* 2409 Puts 2486 

lliJ liii indicators and merchandise liffe its options 

raiB +74 trade due for publication £25.000 (cant* par ci) 

7o!a —10.B tomorrow. The expected cut in 8Mka Calia— Last 

.55-5 — 12-5 the Japanese discount rite price Fab Mar April June Sapt 

1B0 -g heaped sentiment, although the ~ . ~ 

chsngos: ovaraga 1 JO 10.54 1044 1044 1044 1044 

Ik of bated bate funas m New Yortc was a 146 s.« 545 6.14 «.m 74t 

restraint on the market with iao i.tb zji 3Ji 447 s.06 

7 ‘ Eurodollar futures finishing ms 0.27 147 i.ss 2.50 342 

around the middle of a narrow i£ 

[RENCIES rmge, and bond futures clomig p^^gjS^nmaS? ca uSopb t* « 

fairly new the day’s low. But 

both contracts were above the ffigg 1 } 

previous closing levels. - 7 5 ^= 


9046 9048 

90.66 90.72 


T he curr ency ^ forecasting aid designed try Fbrexla, 
the currency irunagera,currmwy forecasters &. currency options advisers. 
Corporate treasurers and finance directors with IBM PCs 
now proved the outstanding value of this padure 
£2450 or £32 weekly including (tec Prracl subscription 
FOREX1A OJXJ LIMITED 
46 LJM£R5TON STREET, LONDON S1V10 OHH. 

7H:Q1-351 035P.'Tfrtex: 268048. Pres tel: '83130' 


LIFFE E/S OPTIONS 


Strike 

price 

Fob 

CsHo— Loot 

Mar April June 

Sapt 

Fab 

Pv 

Mar 

ittr-La 

April 

at 

Juna 

Sapt 

130 


2054 — 20.54 



050 

— 

Ota 


13S 

-w 

1554 — 1554 

1654 

— 

0.04 

— 

035 

158 

130 

10.54 

1054 1054 1054 

1054 

0.01 

038 

Ota 

ita 

332 

136 

S.S4 

635 6.14 4.78 

738 

0.19 

1.13 

Ita 

S.S9 

638 

Ita 

1.78 

251 331 4X7 

E.06 

154 

3.08 

453 

8.07 

8.06 

ita 

0.27 

Ita 1.55 2.50 

332 

5.03 

53S 

727 

930 

1132 

150 Ota Ota 0.02 138 2.09 9.78 10.60 

Estimated vafumt total. Coils 194 Puts »79 

Previous dor's opan tote root CaUa 8345 Putt B.1S3 

1134 

13.16 

1558 


446 147-l.SZpm 4J8 1 I ■ — 

4SS3E-S araasaasai9«»®s 

in l^i.^m 218 BMML--lia4l6.lfi.71 
-2A* 33-41 dl* -341 

— Vpm-**fis -0.B9 Oreaoa 


_ Spot 1-mth. 3- rath. 6-rath. 12-trrth. 

576 1^00 14050 14848 14798 14573 


SJD 203-196pre 344 ’ 

2»400edlS -»-0* _T T-® Kuwait -<0.4QB84).4045|0497«D497H 

3O-0Oc dia —347 145-twhfia —443 ii«’hiiro Bft4&-6046 ' 4fl.10A9.20 
14-16*1 (Ire <Sa -104f 4445*^* -WM S 

2V3ora ifis -4.62 BVSVfis -4« N’rtend £8646-8.6448 1 1 1.B780-1.B850 
2*r3Vit«* -447 8-RPidIa -648 Saudi Ar. 5.12454. 

2V2Voradla -3.89 7V8Wia -443 sin’poro.S.OOlO* 

027-032* pm 1-SO 0182-0. 75pm 1.60 XAt.lGni) S42904, 

S?iS L’Z, iS?5S5*» 12 


7.8066-74085 
118.70* ] 55.75* 

,4055-0.4045 IOJ887WD4I768 


t UK and Ireland ore quoted In US currency. Fonvard pramluma and 
dteaunea ap ply to tha US dollar and not to Ore Individual currency. 
Belgian rets is for convertible francs. Financial franc 48.75-4945. 


EXCHANGE CROSS RATES 


Ss.TS- MM — STERLING 5a par g 

Latart High Low 

104940 1 4990 1 4040 1 iwn 

.4680^.4670 rS.46S5-fl.46 66 TTr° 4^0 \x5s 1^70 

fl M6- 2 .6445t; 1 .87a0-l.»M *% ^2 

f522i?5S Dac 1482S 14740 14S90 


1310-8.1590 '■ JMU 

2886JL3040 

4.8410-8-0503 UFFE — STERLING G25400 % par C 

rt7M.186Bl3.679M.6788 ^ ^ pS 


LONDON SE t/S OPTIONS 
£12.600 (cante par £1) 

Strtfca Caps — Loot 

prtca Fob Mar April Juna Sapt 

140 — 2040 — 2040 — 

145 — 19.80 — 1540 1540 

140 — 1040 — 1040 11.00 

1-3E 6-30 840 640 740 7.40 

140 2-20 4.70 S30 4-40 440 

146 040 140 1.70 240 3.10 

140 0-15 046 040 146 140 

Prevtoua day*a opan Int. Calle 6487 Pure 8463 
Wtete 666 

PHILAD&PH1A SE C/S OPTIONS 
tmm> (canta par £1) 

Striks CaD*— Last 


Fab Mar April June Sapt 

— 040 — 0A6 — 

— 045 — 1.00 240 

— 0.60 — 240 3.70 

040 145 2.10 3.70 6.70 

2.00 340 440 6.10 840 

640 640 7.50 940 1140 

10.10 10.75 11.70 1340 1540 


* Sailing Roto, t Co re ration (Jin 27): Matcta 1 3972 
N Z—i Rata area 24810-24010. Juna 14820 


14856 14757 


CURRENCY RATES 


Juna 14820 14895 14835 14855 
Sapt 14700 — — 14486 

Eat. Volume 289 (1 58) 

Pi a v hiua day's opan kit. 2.T12 (2.037) 


price 

Fob 

Mar 

April 

June 

*opt 

Fab 

Mar 

April 

Juna 

Sapt 

130 

— 

•rare 

— 

— 



— 

— 

— 

— 

136 



•— 

—re. 

— 

— 

0.15 

—re 

tare 

— 

130 

_ 

tare 

tare 

ta* 


tare 

036 

re— 

150 

— 

13S 

_ 



6.75 


re— 

1.10 

— 

330 

tare 

150 

1.75 

35S 
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Legal Notices 


No, 00B626 Of IMS 

IN THt MICH count or justice 
CHANCERY DIVISION 
IN THfc MATTER Of 
RILEY LEI SUR1 PLC 
AND IN THE MATTER OF 
THE CO MPANIES A CT 1»BS 

NOTICE 15 HERESY GIVEN tut a Petition 
■B on the ITtlt Deterabcr 1 BBS prstefllec 
to Her MaMstVi Hum Court el Joitae 
lor m confirmation of the Roeuaion 01 
tlie Snare Premium Account ol tn* imw- 
n« rrr Mom ft4AS4.03fl.19 u. 

AND NOTICE IS FURTHER GIVEN that 
tea said petition is directed to be neerr 
belore the Honourable Mr Joule* Norman 
at tlte Rural Court* M Jostle*. Strand. 
London WC2A 2LL. on IfoMlf UlS Art 
Uf ol FeOrwry 1 9*6. 

Any Creator or MmMINr ol the 
said Com Dairy aetlrinfl to opCLoe t9> 
•nskms ol sn Order tor the confrmatio. 
ol tee mil Rntocckm of Share Premlvir 
Account mould appear at the time ol 
bearing In person or by CooniM lor that 

of the said Petition will be 
tamMMd to any Mich person reoiUrino 
tea jam* by the andarmeaupned Solicitor t 
on p a yment of the reouiated charge lot 

^oS^rtb rath dstr or January 1986 
SIMMONS £ SIMMONS. 

14 Dominion Street. 

London XC2M iRJ. 

Solicitors tor the above- namoa 
Company. 


Company Notices 


NATIONAL BANK Or HUNGARY 

USSIOD.DOD.OOC 

FLOATING RAT* NOTES DUE 2000 
(C oupon No. 3) 

B RS/ANT TO NOTE CONDITIONS. 

rnCE IS HEREBY GIVEN that for the 
interest petted from 29th January IflBS 
to 29te July IfN an Interest rate ot 
sit per cent par annum will apply. I 
Amount per coupon * U55439J3 

payable on 29 tb July 1964. 

Reference Aoent 
THE LONG-TERM CREDIT BANK 
OF JAPAN. LTD. 
London Branch 


CLASSIFIED 

ADVERTISEMENT RATES 


3 lins$ J 3 cm tj 


Commercial & industrial 


Property 

11.50 

39.00 

Rsaldantial Pro party 

950 

30.00 

Appotntmanu 

1250 
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Businas*, Investment 
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11 .so 

3950 

Busina** (ar Ssl*/ 
Wanted 

11.50 

39.00 
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950 

3050 

Motor Car* 

8.00 

30.00 

Holiday 8 Travol 

850 

30.00 

Contracts & Tenders 

71.50 

39.00 

Book Publish*!* 

— i 

not 2250 


Premium poahtea mUable 
£8.00 par atnglo column cm antra 

AH prices axduda VAT 

For further d stalls writs tor 

Classified Advertisement 

Manager 

Financial Times 

10, Cannon St, EC4P 4BY 
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443539 
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±15425 

750210 

-1.68 

+058 

£15421 

2.16782 

-3.16 

-059 

±1.1486 

656008 

—257 

-050 
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Change* are tor Ecu, therefore positive change danotea a 
weak currency. Adjustment calculated by Financial Times. 


FREE STATE GEDULD MINES LIMITED (FSG) 

(Registration No. 05/26324/06) 

PRESIDENT BRAND GOLD MINING COMPANY LIMITED (BRAND) 

(Registration No. Q5/3268C 

PRESIDENT STEYN GOLD MINING COMPANY LIMITED (STEYN) 

(Registration No, KV2821(V0b) 

WESTERN HOLDINGS LIMITED (WEST HOLD) 

(Registration No. 05A)9266fi)6) 

WELKOM GOLD MINING COMPANY LIMITED (WELKOM) 

(Registration No. 0S/24464/06) 

(All of which are incorporated in the Republic of South Africa) 

(the first four companies being referred to as "the Scheme Comoanies") 

SCHEMES OF AMtAMfiEMEIIT AND CHANCES OF NAMES Tbe election and surrender forms sent to shareholders provide 

OF STEYN AND WELKOM, ALTERATIONS TO CAPITALS that any election is Irrevocable. In view of the extension of the 

expected operative date referred to in the Scheme documents it 
5 of the companies will recall that scheme meetings has been decided to allow members who have made an election 

wened at hourly Intervals commencing at 08h30 on foe right to withdraw their elections should they so desire. Any 

28 1986. Tbe first scheme meeting was that to consider member wishing to withdraw his election should do so hi writing 

me of Arrangement between FSG and Its members. As (for which purpose a certified telex will be acceptable) 

is Insufficient time available before the appointed hour addressed to Consolidated Share Registrars In Johannesburg or 

rmediateiy following scheme meeting, and to afford a Hill Samuel Registrars In London to be received by not later 

of persons present who wished to ask questions a than 16h00 on January 31 1986. 


MONEY MARKETS 


Confidence partly restored 


Interest rates continued to fall afternoon another £70m bills as 4JH) per cent. End of month ^ - — - — — - - 

on the London money market were purchased, by way of £Sm pension payment s wa g foe main UK .clearing banks base 
yesterday: as confidence was at local authority bills In band 1 at reason for foe shortage otf foods, lending rate 12* per cent 
least partially restored, after the 12} per cent; £27m bank biUs fo ^- Te8U J^J®Li£ e B * Mfi JaBnar y 9 

outcome of Monday's emergency band 1 at 121 per cent; £10m adding temporary liquidity to — . — - - — — 

debate on the Westland leak In bank bills inband 2 at 12* per foe ban king systcimBantewrae 

the Commons. Dealers pointed cent: and £28m bank biHa In offered currency swaps by foe i par e«t to ■ 4} per cent this 

out. however that there was still band 4 at 12* per cent. central bank, until next Monday, w eek, is lfoely to xaake the 

no solution to the market's other Late assistance of around £7fim at an effective rate of 4fi0 per Gertuan aathorities reluctant to 
fears about foe level of UK bank was also provided. . . cent. Although there is no «U»»iig2tii : ^£****2* 

lendfog and money supply The main factors draining expectations ofao early cut in ■* 

emwfo! and the effect on liquidity from tbe market were: foe German discount or Lombard European Moneta ry Sy stem, ^ 
fterUng of lower world oil hSls maturing jn official hands rates, ^«ntiation th e Ban k of P^ssure on foe 

priced Tbe price of North Sea of £ll2m. and Exchequer trans- Japan will cut Its discount rate weaker members, 
crude rose to around $20 _a actions of £75m. These out- _ - - ■ - ■ - - 

barrel yesterday, but there is weighed a fall In the note circa- 

con tinued nervousness about lation of £65m. and bank balances pT LONDON INTERBANK FIXING 


continued nervousness aoout 
Opec meetings expected to 
take place during the next 


above target by £5m 
In Frankfurt call 


FT LONDON INTERBANK FIXING 


money rose 


month or so. including a meet- to 4.70 per cent from CfiO per 
tag in Vienna next Monday, cent and tight money market 
There is also concern that next conditions led to Quotes as high 


Tuesday's bank lending and M3 

gggy^gppfr -t— wU *** NEW YORK RATES 

Thiwmonth Interbank fell to (Unditinw) 

121-122 per cent ft o® 12J-13 per prims ms 

cent, while discount hoiwea bujF- gskwiM" »» l** 

•MUSte is 

forecast a money martetshortege 7.14 

of around flOOm. but revised fols Slx mont i, 7ae 

to £300rn at noon, to £3S0m after ona yaar - 7J» 

lunch, and back to fSOOzn later in two year 5S 

the afternoon. _ 

Total help on the day was as* 

£200m. Before luoeh the aufoort- SD^Tysar — mb 

tin bought £60m bank bills m io yaar — 9.07 

band 4 at 13* per cent la foe ao yaar — "M 


( 21.00 OJTL JWW 28 ) 

Tluefl momha U.S. dotlan 

i 

bio 7 W18 off or 8 If 


Sbc months U.S. doUar* 
bM 8 Offer 8 Ml 


Thru yaar 

Four ysar — »■*“ 

FW* ywr — 8-6* 

Savon yaar 

10 yaar 


- ■ '* ■ — flv® mfinnn bnks at 11 a.nu aadi 

Tha Bslafl nru>* are tba aritfcmaUo working day, Th# tanka are Notional 
moans, round ad to tea naarast ana- Woatmi tutor Bank. Bonk of Tokyo, 
sixteenth, of tea Md and oflorad rates □earache Bank, Ban quo Nnlonala da 
for 210m quoted by tea maricst to Paris and Morgan Guaranty Trust 


LONDON MONEY RATES 


Tbroo | Six 
Month* Month* 


MONEY RATES 


fnt*rtNUflft~~. 

Starting CO* — ... 

LooalAuttiorttyOepos 
Loosl Auttinriy Bonds 
Dl«s««jnt Ma Dcpee. 
Company Depo*— — 
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Treasury BMfa (Butf- 
Dajtk Bills OPujp- 
Firm Trade Biiwrtuy) 
Dollar CD*. 
SDRUnkod Dopo* 
ECU Depot, 


10-30 21l*-193t 12^-13*4 12rt-18# 12 «b- 1** 19A-32S* 
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11-Ute lm-na* X3H iav 12U Uto 

lo-ia im-im is « lxr* i2i« 

— — 1 2s* ISt* — — 

10*4-111* 11V12W Itii'in 15 - - 

— — UG* ' 18*i — — 

— — ZBI* 12U — — 

— — lasfia-ia 1214-12A i8*-itta — 

— — is 12i» 1SH - 

— — 7.BS-750TB67.90 7.85-7.80 8.108.16 

— — 71b«I| Sia-SSfl BiflBla 8-BU 

— - 8S*-9>I 95* -31, frd-Mr 


ovr-nlgt M onth ! Months Month* | Months inVntion 

IS 

Zurich - I 4*- 4ft | — 4 jV 4A -.“Ij- ” 

Amatordam. dfi-61* SW-sii — 3V9H 

ToK&?»-_.“ 6-78126 634575 6.80585 6.86676 - - 

MjST ... rtfis-rt 16-16S* - 15*1-19 V - - 

Bruueli.-— 6-70 Bto-Si* — BtoST* Dia-Sl* — 

^ ■“ ™“ P_ 


- - 7.BS-7 ^0)7. B6 7.90|7. 86 -7,90^6.10-8.16 

— — 71**1* 8ia85* ) 81* 81* 8-BU 

- { - 91*81* | 9U-9T* ( 95*-3A* i BdrOnV 

Treaauty Dills (*tH)i umioiM 12 par cent; thro* month* 12*i par cant. 
. . sank Bills (aoH); oi»-il»onte lZU-12*u par owe thtaa monte* 12*» nor cant. 

Lo mba rd Treasury Bills: Avarsg* tend or rats at discount par cant. ECGD Flood 

In w*ntton Finance Schama IV rafarenoa data Da camber 4 to January 7 (indualva): 11 338 

' _ _ per cam. Local authority and Finance Houaaa aav« days' notice, other* seven 

SiT days* fixed Finance House* Baas Rata 12 par cent from January 1 1586. Bank 

^ Depots It Betas tor sums at savsn days* notice Pi-64 par cant. Certificates of 

Tax Dapoatt* (Series 6). Deposits £100,000 and over held under one month 12 

__ par cant: one-three months 12V par cant: thrva-aU monte* 12V oar cant; sa-nfn# 

__ montea 12V par cent; nlno-12 monte* 12% par cant. Under 000,000 11V par 

__ cent from January U. Oopasfta bald under Series 5 11V par cam. Dapoalu 

__ withdrawn tor cast* 74 per cant. 


Members of the companies will recall that scheme meetings 
were convened at hourly Intervals commencing at 08h30 on 
January 28 1986. Tbe first scheme meeting was that to consider 
the Scheme of Arrangement between FSG and Its members. As 
there was insufficient time available before the appointed hour 
for the immediately following scheme meeting, and to afford a 
number of persons present who wished to ask questions a 
reasonable opportunity to do so, the scheme meeting of FSG 
was, on the motion of a member, supported by a large majority 
of members present, adjourned until 09hQ0 on February U 
1986 at the same venue, namely 44 Main Street, Johannesburg. 

The general meeting of FSG to consider resolutions to give 
effect to tbe FSG Schemes meeting was not held because it was 
convened to be held Immediately after the conclusion of tbe FSG 
Scheme meeting which was adjourned. Accordingly, that gene- 
ral meeting will be held Immediately following the conclusion of 
the adjourned FSG Scheme meeting. 

At the scheme meetings of Brand, Steyn and West Hold held on 
the same day In terms of Orders of the Supreme Court of South 
Africa (Wltwatersrand Local Division) (the Court) shareholders 
a pproved the Schemes of Arrangement (the Schemes) In terms 
whereof It Is proposed that: 

(I) FSG, Brand and West Hold will become wholly- 
owned, directly or Indirectly, by Freegold, which in 
turn will become held as to not less than 50 per cent by 
Orange Free State Inv e s tm ent s Limited; 

(II) FSG and Brand shareholders will become share- 
holders in Freegold and Ofsll and where so elected In 
Welkonv 

(HO West Hold shareholders will be co me shareh old ers in 
Ofsll and where so elected in Freegold; 

(hr) Freegold (Steyn) shareholders will also become share- 
holders In Ofsll and where so elected In Weficom. 

At the general meeting of Steyn held on January 28 1986, 
shareholders approved the change of the company's name to 
Free State Consolidated Gold Mines Limited (Freegold), sub- 
ject to all of the Schemes of Arrangement becoming operative. 

At the Steyn meeting and at separat e meetings of Brand and 
West Hold held on the same day, the respective shareholders of 
these companies also approved, without modification, the other 
special and ordinary resolutions proposed at those meetings. 
These resolutions related, inter alia, to the Increase of the 
companies' share capitals and the capitalisation of their share 
premium accounts and/or portions of their distributive reserves. 

The shareholders of Wefitom at a general meeting also held on 
January 281986 approved, biter alia, the change of its name to 
Weikom Gold Holdings Limbed, the Increase of Its share 
c*>ltal, tlte disposal by Weikom of Its existing holding of 
6 838 000 West Hold ordinary stores and the renunciation by 
Weikom of its right to 683 800 000 West Hold A ordinary 
shves in exchange for the issue to Weikom of 6 838 000 Ofsll 
shares. It is expected that foe resolutions relating to all foe 
companies will become operative on Febraury 24 1986. 

In consequence of the adjournment of the FSG Scheme meeting 
It b proposed to request the Court on February 4 1986 to fix 
February 18 1986 for the purpose of receiving reports on the 
results of foe Scheme meetings at which time the Court will be 
moved to sanction the Schemes of Arrangement If the FSG 
Scheme Is approved by the requisite majority of its members. 


If tbe Court sanctions foe Schemas then tbe salient dates 
relative to the Schemes will be as follows: 

(a) For shareholders wishing to exercise their rights of 
election, the last day for the return of election/surrender 
forms will be January 31 1986. 

(b) THE RECORD DATE In res pect of each scheme, Le. foe 
date on which: 

0) dealings in and the listings of the shares of FSG, Brand 
and West Hold on The Johannesburg Stock Exchange 
and The Stock Exchange In London will cease; and 

(ID the registers of the Scheme Companies will dose to 
determine to whom Freegold and Ofsll shares and/or 
Weikom shares will be allotted and who will be 
entitled to cash payments arising on the sale of 
fractional entitlements; 

(Hi) the register of Steyn will dose In order to determine 
the persons in whose names the Freegold shares wiU 
be issued In substitution for their Steyn shares; 

will be the dose of business on February 21 1986. 

(c) THE OPERATIVE DATE in rasped of each scheme, i.e. 
the date on which: 

(1) foe Schemes will become operative, and 

Cil> the listings on The Johannesburg Stock Exchange and 
the Stock Exchange in London for the Freegold and 
Ofsll shares allotted to give affect to the Schemes are 
expected to commence; 

OH) the change of name of Steyn to Freegold will become 
effective; 

will be February 24 1986. 

Shareholders of foe Scheme Companies will be Informed of any 
change In any of the above dates. 

Cheques hi respect of fractional entitlements will be posted to 
shareholders entitled thereto on March 7 1986 and Freegold, 
Ofsll and/or Weikom share certificates, where the Scheme 
Companies' share certificates or other documents of title are 
surrendered before the operative date, will be posted on March 
7 1966 or within 7 days of receipt thereof in respect of 
surrenders after the operative date except that no documents 
shall be posted before March 7 1986. 

In view of foe FSG scheme meeting adjournment, foe reports of 
the individual Scheme Companies for foe quarter ended Decem- 
ber 31 1985 will be published within foe next few days. 

Copies of this announcement are being posted to members. 


Johannesburg 
January 29 1996 
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MARKET REPORT 


RECENT ISSUES 


Account Dealing Dates 
Option 

'First Declare- Last Account 
Dealings dons Dealings Da y 
Jan 13 Jan 23 Jan 24 FA 3 
Jan 27 FA 6 Feb 7 Febl7 
Feb 10 Feb 20 Feb 21 Kir 3 
• ** New-time " tintlngt may taka 
ptae» from 9 30 am two bonifies* d»a 

«Mr. 


Late burst of optimism sweeps equity 

index to record high 


A burst of optimism late in 240p. Minot put on 7 at 268p as 


the session yesterday swe 
London equities to record leve 


did Sedgwick, at 377p. 

Static throughout tile “ house " 


• j tile market recently, advanced 
tic AAlllrir 7 to a new peak of 127p, while 
11^ dJ II 1 1 W noteworthy rises were also seen 
mWKJ VUlUiJ Bormatex. 4 to the good at 

128p, and Textured Jersey, 0 
■ batter ax U2p. Atkins Bros, 19 

Hi 30 on Monday following news of 

1 1 a old approach from Lin croft 

LB. Kilpour, encountered sporadic 

profit-taking and settled 10. 
sector, Comux de Grout eanu* to < * eaper ■* 


EQUITIES 
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$ High Low 
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Investment confidence was strong session, mmi>.uI edged forward 
throughout box the FT Ordinary a few pence to 436p awaking 


FINANCIAL TIMES STOCK INDICES I higher at 65p on that interim profits towards the top- 


MereantUe 


revealed . 


Share Index had baulked at the after-hours trading news from its 


previous high of 1149.6 before us subsidiary, Crocker National, 
resuming its advance. News of Barclay* rose 0 to 458p and Naf- 


Jon, i Jan. ! 
tl . M 1 


__ | Powderplan Securities, controlled aid of market estimates but! 


Jan. . war 
31 1 aso 


by Philip Birch and David De dipped 16 to 278p following the 
Carle of the Ward White Group, second-half profits wanting. Other 
had acquired a 19JS per cent Financials, however, generally 


ISO fJP. 
139 FJP. 
967 SOD 

m3 - fjp. 
sw F.p. 

ISO FJP 
JUS F.P. 


1M FJ», 


a good early trend 00 Wall West hardened a cou; 
Street encouraged the late sup- to 688p. 
port and during the after-hours' 
trade in London the index went 


of pence 


trade in London Si taSFSat 

higher still to close 16 points rt^^i n dV fSte!L-r. S t0 

up at a best-ever 1155.4. The 13111 folJowing a 

w.w inn Ch.H. mw DroKers visit. 


200 
63 

1 80 
179 HOO 


FT-SE 100 Share Index also rose 
sharply to end 2L3 higher at 
14203. 


Leading Buildings replied 
strongly to revived institutional 


The factors responsible for Sf" 

SKaTKHS 

rates for credit Three-months I 2 8 1 . 1 L£L 48 1 P 2 ?* 


Gold Mines — i 84 

CM. Div. Yield ; 4 

E«mlr»B«, YW. XtfuH)' 10 
P/E Ratio (nett (*LJ 11 
Total Daigalm (Eat.! B 7 j( 
Equity turnover ftn, — 

Equity beipalni. . ' — 

Shares traded lmD_j _ 


stake In Cowan. Bid speculation gained ground. MAX, currently 
left Bedfeaxn 18 to the good at bidding for Wagon Finance, 
148p and Parker Knoll A 16 up hardened S to 330p, as did Exee 
at 282p, while European Ferries International to 204p. Revived 


307 , 0 : 35 £ 7 . 5 j 524 . 3 ) 335-31 341 

4 . S 3 1 437 ] 4 J»| 4 . 40 ) 4 

»L0lj ia7l| 10.77! 10.77 1A 

H50 1LS9 ll.Mj 115V 11. 

«^ 30 | 26,29 S) as, BOO 84,7461 SSfi< 


34UJ* 4460 
4 > 47 i 4.48 

ULSwi 11.10 

1 LM 10.78 
5^27' 58, IBS 


also the subject of takeover speculative demand saw London 
hopes, advanced 9* to 152p. Merchant Securities 9 up at 65p ; 


- [668.20; eaa.6j twa.ij 4793j 48&.743L4S 

' — 1 28 , 872 1 27 , 8681 84,047 22 , 626 ! 22 , 166 ] £ 3,633 

— J 273 . 7 ] 32 B.ll 3 O 0 .S 90751 9165 ) S1U 


Marief touched 109p on hopes of and Althea Hnme another 3 to 
raws on the sale of Payless the good at 166, while the! 
before closing 4 better on the increased preliminary profits and i 
day at I06p. Bowater met with dividend lifted KeDeck Trust ! 
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*19 FJ*J 7/2 129 
JOB F.PJ - 188 
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191 13 to 3450. Remand moved up 
interbank .dropped back to 12} « 


the. current Ui per cent level of 


T™ KJsW* 11 * ?J'J 4 i 8 - J Noon 1 - ufca * P*" L14ft5. 2 pm 1.1480. 
3 pm 1,1900. 4 pm 1.1530. Ooy'a High 1.1560. Day's Low 1.1440. Buis 
100 Govornmsn* SscuriUn 15/10/28. Fixed Interest 1228. Ordinary 1/7/36. 
Gold Minas 12/9/95. SE Activity 1874. latest Index 01*249 802E. *Nil«11JJ3. 


demand and put on 16 to 283p 4 to 47p. 
along wth Turner and Newall 
which rose 8 to 140p. Still Oils t 
reflecting newsletter comment 
Stainless Hetalcraft firmed 5 . Leadim 


Oils below best 

leading Oils attracted renewed 


FIXED INTEREST STOCKS 


more to XOTp. The success of baring interest following the 
the rights fc*ng prompted fresh latest improvements in crude oil 


utoiA'iMtoh as 

influence was the removal of toe jrood _ 162p^foUo wing 


unrertaiSlesfOllowing 

Btmn* Ritnnnrf for thP. Prime G sa P F 1 * OD 13 to 340 p and 


HIGHS AND LOWS 


strength in Unlgroup, up 10 at Prices. BP advanced to 591p 
I18p, while comment on the pre- before easing late to close a 


5JE. ACTIVITY 


H miliar y figures prompted tut 6 firmer at 583p, while Shell 
renewed firmness in Blue Arrow settled 4 up at 680p, after, 680p. 


the strong support for the Prime JP ™ Jr J" sTn i4*rT 

Minister at the end of Monday's Jgj* C S^5Sd 8a ?^« 8 «„ 146 & 

Vaiioa nf rAmrtiftno ilphfltA nn F flllltl uTDlCttL D tO vOp 111 


Bouse of Commons debate on 
the Westland affair. 

US buying of selected blue 


response to the Improved interim 
profits and confident statement 
IQ continued to trade firmly 


High | Low 


TncflCompUxfe 
Hlflh I Low 


chip issues was again evident *“ ™ w»uo axnuy 

SX despite a fomer pound, ^ f?&J! rit>r clos ' 

(lomeatlc instimtinnal lnaulries 5 dearer at 799p. 
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domestic institutional Inquiries 
continued for certain interna- 
tional stocks. Over the broader 
market scene, the chief feature 
was a revived and widespread 


Fbwd lnt.- 90 . 9 B 
jCUMSfBt 


□ally 
lit Edgod 


which gained 6 further to 241 p. Gains ranging from 2 to 5 were 

„ . . common to Britoil, 202p, after 

groop AspinaU gained 206a. LASMO 188n, and Uttro- 
1 r y4p , °° t specpIap00 ,0b°ut mu, 2l0p. Recently-dull Tri- 


78.02 187/4 48.18 

mum (S/iriBt otnmt Equltfoa 


ues) (9/i/K) wi :im 
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129 JI 131.4 I higher at 300 p- 
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Stores close at best 

Leading retailers took Moo- 


Ordinary —j 1166.4 911.0 1196.4 40.4 


8arpaini». 167.6 1 180.9 

Valuo 1360,B^13SL2 

dnyAwraga 


at 143p. 


demand for secondary Indus- day's rally a stage further and 
trials. Takeover speculation delayed aumerous double-figure 
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showed little sign of slowing and S«5 ie Ji2S 

several oew names were added to 35“ advanced 22 to 530p, while £i3^m rights-issue wth a jump 
the list of market favourites. - • “• Smiui A, due to reveal of 23 t« sasn *rii» vivuiS 


Jaguar; supported on Monday « .. . 

reflecting currency considers- uOfilS easier 
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SMSrSSfa SSEff &&& 

a. a?: ss ^ $ 


Issue 

*%» 

lit 

97503 

190.746 

£ 19 - 

100 

sn'isis 

1 & 9 . 70 B 

86 

£29 

FJ». 

mo 

pj». 

£40 

£40 




Hr 


11M 84 

- 119* 



iteS - ” 
»*+»! 
55*1+ >t 


RIGHTS OFFERS 


South African Parliament on 
Friday led to a general, decline 


interim figures today, improved MacktaixLp 
Sterling's better performance a like amount to 204p. Gussies A 



it r 


buflt up from the outset and ners Habitat Mothertare, 433p, 


and Acorn put on 10 to 106p, 


second thoughts about the 406p reflecting the liq 
interim results. Albert Fisher of speculative positions. 


**- anotner 9 dearer at rrep, after relate ^ — ea \ ku \ 

at 131 p; BBA hardened 7 more to „ issues. 100 J no j 

> 5 I82p. AS rose 7 to 153p, while . Bulbon drifted easier from } 

ved Armstrong Equipment put on a toe outset and eventually settled R fj 50 1 • 

iris couple of pence to 90p> Lucas, a net $3,125 down at $3S2 an aao i 

on on the other hand, dipped 12 to ounce. Golds performed suni- 16 J fa 

the 406p reflecting the liquidation lariy with persistent selling I 

her of speculative positions. pressure only partly offset by 2 oo ( nu 

Sve _ a brief rally around midday. 70 1 fj» 

ea rj». 


good balance of payments snr* rnjjt on IS and 7 respectively Pnrtnmr gained 9 to 167p on swcnlatrre a brief Tally around midday* 

plus the authorities were tested Wooiworto dosed 17^Ser at the^SSv Elsewh^^rSSS^ Among Publishers, News Inter- Interest fca the sharemarket 

^ HSFES* 467p, While Dixons rose 29 to SSeL^m revived ytitonal rose 50 to reop follow^ contracted as. dealers awaited 


10pm)4>0efiiKm tft. Invt. 90p } Horn 
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ion m official supplies at oof. D . Thompson increased Its • 

Longer-dated Gilts then began holding to 7.86 per cent. cSSa 

to drift away from the highest - - — Canada. Glynwed continoed to 


Press comment- Paper/ the outcome of the extraordinary 
.tings attracted useful sup- meeting in Johannesburg at 
port across the board. British which the proposed terms of 
P rinting mid Communication the merger of the Anglo Ameri- 
unproved 6 to 214p. can Corporation's Orange Free 

Properties attracted persistent State gold mines were being 


F smM«a,«H><k*U|>(l»l««ll|a .*• 

10 1 Op. ...... 
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and rWd trend on proapsetua or oxtrer official utlmatw tor 1888. r todleaMd 
dtoWwMlK cmr return to prevtom rfMdmd: p/i ni>o tend oo Man imim) 


tiding to 7.86 per cent 'Drusthouse Forte 2 better at 

Bacal eased to 166p after the make pro^S and p^o? S a fi r ^^r iS it 

nr fimttoif nwdtt. twit sZi ™. L " ??PPo*t to close 8 firmer at 


291p respectively. Elsewhere, cu February LL In the leading |P2 wt unto tt uni co reprtin a nw wflwiy. me nrefraan and mu w»nw>L 


Is/mdon and Edinburgh a ttrac te d Golds Vaal Reefs and 


sures boosted the shorts, which h*bme* stTfywTw^Smh ? following details of an agreed fresh demand and rose 25 'to ^toeated around Hi apiece to 


reflecting 


its bid statement at the anzmai meeting; 


managed to improve. ammBMnlMl tn, vumu +>1n> 


ImT^aTi^'^Speadatlve'buyt %^ian toe price ^guirtOy raced 'ahead white Mountriew Estates pite the firm showing by* over- - 

ing aoconSSed hyvSue to£ n&focttfa to tow* 136p before settling a bmimed 5to 370p on news that night Sydney and Melbourne Brttw. ftmta 

too™™ SSSJShleS!*? ShB Jj net - 15 at m P- Peventeh Property .Investeent Trust markets which reopened after _ P«°. * 

advance 12 to at «P ******* hiklincrresed its rtake to 7-4 per tile Austealia Day holiday. - 

while BICC pot on 7 afresh at q ^ nearer at with the suspension price of I***™ t ,0 P property »«wek Hines. 30 to the gOOd I EhnnrU i prm 


offer for Inn Leisure from to 340p. Capara Properties, still tost a point 

Devenish; deadings In ba reflecting a newsletter recom- *° Uhaaon i to £13. 

Leisure resumed at 113p and mendatkut, put cm 6 more to 60p, Australians were mixed des- 


Mountvtew Estates pite the firm 


RISES AND FALLS 
YESTERDAY 


Insurances good 
Insurances closed 
throughout Lloyds Bred 


advance 12 to 389p, after 39%, 
firmer while BICC pot on 7 afresh at 
s. well 275p. Elsewhere, romours of a 


supported of late on considers- pending bid from Cable and revived straggly «p.d dosed 12 
non of their substantial dollar- Wireless lifted / Telephone higher at- 542g> white- Untied 
earnings potential, made farther Rentals io TO I90p, and qpeooda- Biscuits gained the ****** amount 


Among Foods, Tate and Lyle W 5 ? “ri dosed at 570 p, 19 12 S. 3 to 104 p following the at IWp, and Metronuur, 4 firmer 


good progress. Stewart Wright- tive demand left Telex 10 to the to 247p following renewed fimrimir useful demand whidi con tinned 

sou advanced 18 afresh to 773p good at 238p. Cray Electronic speculative . ..buying. 1 Amrag J^U^-tours. to leave the shares 

ana Howard firmed 10 to 300p, responded to the impressive Retail evs, Tesce continued to 


after-hours, to leave tire shares 
hrfore moving ahead smartly in 20 higher at 480p. 


interim results accompanied by 
a £UUhn tights issue- 
P * O Deferred attracted a 


FtomcU A Prop* 
OUs 


at 66p, responded to news of I ptomsttoM 
the deal. with- Aaarco Australia. J **“ «%*• 


git ■ c latereational, PMMch, Sound 
rflUB DiSToalPo, STC, ASDA-MF1, 
f Ratners (JewelleroU S. * W. 

1 Berlsford, Spectrum, Norfolk 

m«M puis Sm Capital, Westland, Tosper, Becdi 
105 — 7 Petroleum, S- B. Gent, Maiiey, 

BentokU and HcFInlay Red 
sob 1S7 S3S Lake. No puts were reported, 
238 98 270 but a double option was taken 

34 sa n oat in Atom Computers, 
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resurgence 


while SI£Cl Barrt 1 ! rose g to toterto 18m m, mom mi ro»e 9 to . Textiles carttMal to a m»t 

11 up on the day at 300p_ fliara. and 1436 puts, boosted 
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FT-ACTUARIES SHARE INDICES 


«» mute Ban-.! — - ~ p rawms and uawsmi Inter- where, attention centred on take- 


Thes* Indices are the J«W cempflathn of the FHwicial Times, 
die Institute of Actuaries and the Faculty of Actuaries 
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Bacal which recorded 1J.47 and International, Baergy Capital, om m ci.ra™»t twraww 

MONDAY'S YESTERDAY’S 7»2 calls respectively. Jenas Woodhead, Valto Felten 


First Last Last Far 
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EQUITY GROUPS 
A SUB-SECTIONS 


Tues Jan 28 1986 


fwo to psrartte w* *ow renber of 
stacks pa- section 


1 CAPITAL COOOS (213] 

2 Buftflng Materials (24) 

3 Contracting, ConsnetiH (27) 

4 Electricals (13) 

5 Pectronfa (34) 

6 Mfctunfcal Engineering (63) 

8 Metals and Metal Foment (7)^^. 

9 Motors OB) 

10 Other Industrial Materials (22) 

21 CONSUMER CROUP (183) 

22 Brcwma«lDt 5 UHers( 23 ) 

25 Food Mamtecturing (22) 

36 Food Retailing (14) 

27 Health am Household Products W>„ 
29 Lebure 05) 

32 PobRs/iIngA Printing (13) 

33 Packaging and Paoee 05)— 

34 Stores (43) 

35 Textiles CLb) 

36 TflhBOBOG 13 } , n ir r 

41 OTHER CROUPS (8$) 

42 Chemicals <191 

44 Office Equipment (4) 

45 Shipping and Transport 02) 

47 Telephone Networks (2) — 

48 MfacrifancoBS (48) _ 

22. iHPUsmw. CROUP (til) 

5L QiiASasaqi 

9» s m SHARE INDEX CM01 

6L FINANCIAL CROUP (119) 

62 Sardes C7J 

65 Insurance (Life) <*» 

<6 Imurwce (Composite) (7) — - 

67 Insurance (Brokers) WJ 

68 Merchant Banks (11) 

69 Pwperi> (5U_^_^_ 

70 Other Flnandai (26) _ 

71 Inves tm ent Trusts (ICO) IZ 
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106453 +13 

754 

330 

16.99 

7775* +1.7 

837 

338 

1452 

78753 +0,9 

957 

333 

3338 

57533 +13 

1659 

439 

1235 

169334 +L9 

6-92 

201 

2933 

1306.94 +33 

534 

231 

iltn 

75531 +15 

751 

437 

1731 

191552 +2JL 

837 

405 

1450 

37759 +25 

900 

409 

13.04 

74459 +23 

734 

2.91 

1658 

41753 +03 

1037 

403 

10-73 

95335 +13 

1401 

457 

854 

71355 +13 

958 

43S 

1063 

77251 +6.0 

12.97 

551 

3009 

22033 +15 

733 

3.99 

16-50 

1381.90 +35 

736 

407 

1652 

86337 +15 

934 

350 

1437 

37830 +05 

736 

451 

15-75 

719.77 +1.7 

901 

355 

13.92 



733 

658 



439 

1232 

SIMMS +L4 

— 

456 


52S.7T +05 

1736 

5.94 

854 

78252 +L7 

— 

435 


41431 +U 

_ 

434 


128152 +2-1 

650 

334 

2024 

279.70 +M 

— 

3.72 


16*54 +23 

651 

3.74 

2207 

292-59 +03 

MO 

453 

1455 

45352 +0.9 

_ 

359 


26750 —05 

1235 

552 

U) 

404.90 -0.9 

1352 

652 

833 


— 

434 

— 

index | Day's 

Day's 

Bay's 

Jan 

M26JI+2U j] 




Mn 

FH 

Han 

Yew 

Jan 

Jna 

Jin 

9 

27 

» 

23 

(RWOL) 

Wot 

Max 

Mex 

tadea 

No. 

Ml 

No. 

No. 


MONDAY'S 
ACTIVE STOCKS 


Wnndhmd Vrih. W^int^~K. ml itoi. oil. « 

woonnean, vaun nuea traoch «> poirv pcck mtni. 


ACTIVE STOCKS 


rw B r*T*.S? s ® rfwJ ta S “ >ck Atmva Bvnrag* activity was noted in 


MO 57M1 57345 569.02 5394)6 
•34 62UL 616A5 613A5 48582 
130 91955 91134 9U5S 7SM9 
046 160827 1575.36 1S7230 15034 
521 1402J2 138758 139123 J76U9 
003 32256 32U3 3i4f < 2RM6 
050 »4*9 25558 25104 17857 
M2 22737 219.96 21494 15L26 
407 107449 105457 10S7O5 88454 
M3 762.90 75435 752A2 61956 
UO 78038 778.91 77332 56350 
UO 56834 55754 55600 48559 
550 166259 165U74 I640L68 146401 
052 126958 126332 126230 103437 
203 74206 730-17 73201 67457 
236 187654 185551 115553 1632J3 
M9 36970 36430 36455 30739 
037 72833 713.90 707-79 53L42 
MO 41939 41472 41329 30634 
030 9S9J2 93637 940J1 9M2S 
0 l 50 704.90 70X44 69951 65335 
232 76637 76058 76250 78932 
032 33556 20732 20537 16638 
050 134934 133960 133089 109235 
MO 85829 84*39 845.73 76637 
032 87349 87134 86833 820.91. 
0-76 TOOjg 70140 69832 
MO 114933 113933 112X97 11062?, 
_ jjJO 74550 73M5 73455 65733. 
90S 5U2CI 50850 90755 44159 
MO 52249 51858 517 JO 45150 
MO 76935 766.93 76508 58450 
MO 40934 40738 40042 31651 
A95 125650 123227 121731 UflJi 
•50 27738 27736 27738 aiT| 
819 64136 44046 63554 62021 
_!U8 29053 28735 28838 28058, 
048 64751 64155 63733 59854 
MO 26930 24582 25934 28634 
MO 610,10 59851 66447 

034 67941 j 673391 66938) 

(to J Jan J Jan J Yew I 
« 23 22 21 a» 


Bwhanga Official Ust- 

No. of Mon. Da/a 
Stock ebangos cJoao dumps 


Acorn Cmptr_ 
Westland 
i Autotntv* Prod 
QUS ’A’ ^.... 
Bsechsm 
Costs Pstons^. 

Macro 4 

Amstrad .™„ 

Boots 

Dawson infL 
Ertfl CJilns Clys 
ICi 


Close cnanos 
M +26 
103 -40 

170 +42 

757 +27 

855 - 0 

220 +17 

128 +10 
2t« +2B 

2*9 +10 

205 -22 

282 +13 

784 +10 


ttic following stocks ye s terday. 

_ . CJosino Day's 

Stock pries ctaanoa 

Acorn Computer 108 +10 

Amstred 232 +14 

Automotlva Prods. _ 179 +9 

BP 683 + « 

Burton 630 +22 

DUG 210 + 6 

Euro Parries 152 + 9*, 

Inn Laisura 121 +1B 

dasirer — 379 +13 

Msriey^. 100 +■ 4 

Itecal Elects. 180 +10 

Smith (W. H.) -A" _ 2S4 +22 


LONDON TRADED OPTIONS 


J »» Out, japr. j July | Oct I Option [ Feb. | May [ Aug. | Feb, j May Aug. 


Corn. Gold 
(*4891 


Coortaukta 

ra«n 


I BS 1300 — s 1 10 1 - 

TO J 5» 60 S3 30 38 

18 I 94 88 60 I 88 | 61 

1 07 j TO BO 18 I 90 i 59 

M I 40 80 37 I 49 | 67 

9 ( IS - 70 I. 77 I — 

68 79 I — "l | )l( 

4B 81 j — 11a ( 3 — 

32 86 I 49 5 I O 7 

17 91 | 97 7 J 11 14. 


1 600 
600 
600 


Com. Union 200 
CM9> 980 
840 
960 


1% - 
7 B 
14 17 

30 . SB 


Vaal ftoafs 

coai) 


EUROPEAN OPTIONS EXCHANGE 


Cable awirsl 500 
• (*0B8) | 600 

I 660 


Feb. 

VoL I Last 


May 

VoL | Last 


Aug. 

VoL I Last 


DJstfilors 

pw a) 


mu 


n I 70 — 2 4 _ 

tt I 66 66 3 12 17 

tt I 84 34 37 96 33 

W 48 T 68 3 1 6 ' "a 

4 *8 I 40 3 j O IX 

5 “ I » ss I 1 * “ 

9 87 I 95 8 B 1« 

18 46 6S 13 94 34 

7 96 1 33 36 69 67 

i* 17 I 19 81<g 71s “9; 

S 2 I ” iJ U 1 * » 

551 = I z| - = 

M-l -I m - r 


71 b| 9i| 

Irtal 36 


GOLD C 
GOLD C 
COLD C 
OOU) C 
GOLD P 
COLD P 


46 38 Al 42 31 6 37 9 364 , 

13 740 60 18,60 A 17 96 „ 

916 3 42 10.50 91 17 " 

117 1.10 08 6 3 10 “ 

WS 8 . 1 DB) 38 7 “ **^!2 * 


«■ - 
6 — 
22 27 

46 48 


30 | f 9 12 

16 I 81 21 24 

— * 38 — — 


nan 100 
*» ids 

304 

5 BWT 106 
07 } 106 

110 
zia 

114 


*/FN C 
fiflTR c 

J 5 /FR C 
EiFR C 
£IFH G 
«FRP 
cm P 
£/FR P 
£/FH P 


Mar. 

119 I 650 
too 4/ 

90 BJBQi 
GO Si 


60 l 4.60 30 

63 SB 6 
» 111.G0B — 

90 1 16 | 40 

. | — 1 IBS 

140 450 1 68 

369 ! 8.70 5 48 

933 1 3.70 < 67 

— ' — i 84 

— — l 100 

«S 950 M 7 
135 ! 6 ■ 4 

6 j 7 .90 t 76 


June 

37 7 i 

17 6 . 60 / 

12 4 , 70 / 

30 3.70 

30 2.70 

IO 11,80 
6 16| 


Sept. 

12 | B 

3 6.30 


Grand Met. 
(*386) 


190 11,60 j 


40 (98501 
IBS 950 
68 650 

4 S 450 
67 4 

,84 9.70 

100 150 

7 6 

4 9 

76 1150 
4 16 

08 4050 
ZOO 4650 




66 | G I 16 is 

"!§slsi * 


Btoeeftain 

C* 370 ) 


Land Sec. 
0 * 2 » 0 ) 


37 1150 
2 14 


660 160 
700 1 X 0 
730 66 

BOO 37 

880 97 

300 14 

330 6 


7 — 

19 — 

as 30 
63 60 


Mar - Juna|sept|«terJ June Sept. 


Marks *sp.| 130 


40 I 6 1 7 in 

*4 I 13 I 14 18 

— I 40 | 40 — 


Shell Trans 

ream 


46 — 

36 — 

10 96 

10 19 

93 lOO 
SO SB 
10 H 


i* = = 

>1 if £ 


FIXED INTEREST 


AVERAGE nOSS 
REDEMPTION YIELDS 


PRICE 

INDICES 

Ties 

Jao 

28 

Osfy MM 
darqe Jw 
% 27 

mat. 

mday 

»la * 

1986 
to data 

■rim* rmraaid 





J 5 yaws 

117-21 

+053 11639 

— 

094 

2 5-15 years 

127 JB 

+0.74 12664 



159 

3 Dwt 15 years 

13455 

+053 132.95 

_ 

0.73 

4 bredefiaiMes^. 

14756 

+155 14652 



050 

5 Anstods 

12472 

+0JU 32556 

mm. 

u.% 

lnrittriJRW 





6 Syeaw- 

10857 

+023 10753 



050 

7 Over 5 yews 

18778 

+054. 10705 

— 

U4 

8 All stocks 

10736 

+057 30738 

— 

028 

^[jtemtraAts-. | 




OU 

Mlprefsiemm | 

dual 

laaol 

— 

032 


BrfthtiGannMMMt 


IfteJhrtd 

AMitatieira 


1 TOs S yen % tt 

2 Couptnt 15 jws — 3848 

3 » ye«.„^_ 1057 

4 IfetSom 5 je*L_ 1159 

5 Cccpoos 15 years. 10.W 

J 25 — 1850 

1 HI* 5 years 1L76 

8 Cow 33 r«rs 1U5 

9 25 jan 39M 

10 jwjdggwrtb .... t aw 

‘Tt^-r 1 fnfctd 

11 laflafn rate 576 5jrt-.. 4M 

12 lDfte‘ara(E5% UwrSjt*.-. 357 

13 Inftefn rate 10% Syn... M2 

14 HffltfnratelMfc OwSya... Ui 

P W»A 5 J6arv_ 1240 

16 Urns 15 ,*«. lL7f 

iZ g years 1L74 

lalPrtftitetc - . .. 1236' 


„ 5 I«« 
Qwr5yw-J 
. Sjw-J 


tan Hw PuWaors, the Financial rimes, Bracken House, Cams Street, Loadoo, E04P 40Y, pries 15p, by post 28p. 


ABN C 
ABN P 
AEON C 
AEON P 
Ml O 
AH P 
AKZO C 
AKZO P 
AMEV C 
AMEV P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN O 
HEW P 
HOOO c 
HOOG P 
KLM O 
KLM P 
NEDLC 
NEDLP 
NATNC 

NATH P 
PHILO 
PHIL P 
ROC 
RD P 
UHft. C 
UNIL P . 


Apr. 

FL 69 QI 198 15.60 
FLS 40 ] IBS a 
FL 190 I 169 S 
PI. 110 I 467 6 

FL 80 ) 79 650 

FL 76 49 9 

FL 170 763 7 

Ft ISO 928 4 

FliK 7 650 

FUH 74 6.60 

PL 190 170 4.40 

Fl-llffl 326 7 

FL 300 / 80 B 

9 MS B.90 
S 3 9.60 
196 1350 
419 350 

899 3 

1178 450 

S 65 3.90 

190 11.10 
162 9.30 

88 2.70 

FI .761 145 250 

FJ 5 « 466 050 

FL 60 f SOI 3 
FL 190 | 1074 950 

n.iefl 1139 3.40 

F». 48 d 77 750 

FL 360 j 117 6.30 


July 

3 MAO 

12 13 

S 6 

a 7 


- 1 - IR.B81 

1 I 750 jFLllsj 


268 I 9.60 
163 750 

4 7.80 


ji 750 IfliSmo 

— — FLdittO 


Brit. Aero 
(*44U 


Trans 600 S 3 IQO I — 6 1 11 1 “ 

IS) 660 SO 6Q j 67 14 1 29 I jM 

_ WO 10 « { 87 43 lw IS 

TraroarHaal 300 83 41 1 49 10 t 16 1 19 

rS18) 330 . 17 26 } 89 24 1 30 I 38 

_ B _ 16 j — 48 j 40 j — 

°P 0 on Feh. | May | Aug-p eh Rig | Aug.' 


De Beers 
f*a.BB) 


r«n .106 I S' 

IS lsl.g 
li 1“ » 

180 I 40 I 70 


88 1350 FL1805B 
6 050 

80 j 850 jFr.dfc.60 

6 1 8 IFu 2 o 


TO — 

46 60 

27 42 

18 18 


760 138 

215 118 

800 96 

826 70 

lag iT 
180 7 

168 2 


185 — 

ISS 1M 

JTO 178 
JTO 166 
too ISO 

“5 ST- 

13 16 


BATlnda 

C*S4S) 


M I 


■7S55* 


Thom EMi 
(*398/ 


340 148 

22? iaa 
2«0 108 

29° a® 

33° 66 

360 30 


» 1 87 1 

l ? I l i j 


u. 37 

30 40 

68 66 
63 90 

"1 *" 
1 8 
JL M 

80 93 

“V 1 - ' 
}o is 

17 26 

25 « 

j* 4 b 

G 9 

& l l 


13R _ 

119 

98 101 


183 6 93 0 R-dfc50 

* SB 6 6 

a iS 5-52 118 7 * 90 

84 450 8 650 „ 

- “ - — FU&4JM 


BftTalaaom 160 
(•186) 180 
800 
880 


87 - — 

10 80 24 

1>S 0 14 

0I< 34 8 


7ie 10 
16 19 

36 38 


Imperial Gr. 
(*966) , 


I 860 87 

18 

300 7 


Ua - 
- 

I 8 

1? 10 

Jl 14 

10 

22 37 
42 62 


PHH-’O FL8W 406 050 21 9 BO 

PHIL P FLM SOI a 31 450 

RD C FLlSa 1074 950 608 450 

RD P R.160 1135 3.40 IBS 650 

IMn. C Ft-ASS 77 750 98 1450 

UWL P . FL380) 117 6.30 J 950 

TOTAL VOLUME IN CONTRACTS: 65,081 

A=Aak Bid C=Can 


— — FLffLao 

114 650 FLl&UB 

% ® FL 3 i 4 

a is 


88 69 

58 36 

14 83 

0>£ 14 


I M | 00 | 

I 16 I 33 | 
I 10 | S 3 \ 

IsJj I 


FT5E 1300(186 ~ = ^ 

index ISsslloq — _ 5 — — _ 

(* 1489 ) 1360 J 76 BO 9» 07 J — — «. 

1376] SO 60 79 > 9 13 IB 

1400 1 86 43 m u 8 14 X8 fin 

1426 0 23 40 SS ,S 20 g || 

1450 1 « 2S IS 12 50 a? 49 

wolof* 0 - I 3 IS 25 »!! 


if 13 18 

S 5 S || 

*5 S? 42 
g M 82 


^^«SKBU?=SS 





NOTES — Mom on Vila mo* an aa quotas on the 
MMduri mO mn gm an « m Mat traded pricaa. IDulIngi 
auanendad. xd Ex dhrMsnd. xc Be scrip l aa ii a. v Be rights, 
ex Ex ad. • Price in ScfaBHnga. 



OVER-THE-COUNTER Nasdag national market, 2.30pm prices 


Sack Safe Ugh lorn IM Cfej' Ska* 

(Had*) 

SrwCte .78 '131 « «% 48% - % }5"* 

Sdykra 0306 24% 235, 24% + % ft™*"' 

Suborn 228 447 163% 182 182 
SubrB 1SB xSO 88*2 88% 88%+ 1* 

Summa Wtt 4 37-16 3 15-16 +% Mg® 

sumiHt .10 157 10 % io 10 % yr?** 


«% + % 
l n?+ % 
22%+ % 
22% - % 
19%+ % 
34 +1% 
40% 

■a-* 
a:s 
,a; i 

17 

21 % 

S% 

177 B + % 
12-1* 
ffl% + l* 
Wi- % 
3 +1-16 
56%+ •* 
34 + % 
10<*+ % 
W%- % 

33%+ % 
-16%+ % 
4»# + % 
20 %+ «? 
20 %+ % 
3+ v 
20 

20%+ % 

’8T- \ 

31% 

M%+ % 
26% 

«%- % 

V' 

13%+ % 
23 

B%+ % 

23 +1 


SunCst 179 J% 1% 1%+ % U3an 

SunMfld 7 10% 10 10%+ % 

Suprtex 16 4% 4% 4% - % VU 

SymbT 205 11% 10% 11%+ % Vl» 

Syrrtectl 137 aa* 8% 8%+ % VUX 

Synlrax 114 4% 4% 4% + % VSE 

SyAsOC 40 9>« 0 9 WidLQ 

SysUn 249 8% 8 6% + % VaJFSL 

SysMg 89 13% 12% 127#- 1* VaJNO 

Systmt .08 M 34 23% 34 + % VSKLn 

T j Vmafi 

TBC 7 12 1 * 121* 121* 

TCA C2> .181162 271* 261* 271* +1 V£*p 

TaCVhrs 8 2*# 2% 2% ''.wtef-r 

Tandem 4966 2?# 22% Z2% + % J™?* 

Tendon 1394 4% 4 4 - % jJSSi 

TeCora 1 14% 14% 14% - % X^ 1 

Telco 27 131, 12% 13 voft)n * 

TtemA 475 35% 35% 35% 

Totf’lua 848 8% 8% B%- % Wo <0 

Tetaerd .82 343 28 25% 25% Wa*Cs 

TatpOs 661 21% 20% ZB* - 7, WBuTei 

Tehrid 5B 3% 2% Ft- % WshE 

Tetaba 534 10% 10% 10% WVSLa 

Tabcona .01 365 23 23% 22% W145B 

TetmOl l 90 3% 3% 3% - % Wave* 

ThatPr 324 6% 5% 6% - % Webb 

Tharmd 361 15% 15 15% + % Westfn 

ThrdNs .76 1573 28% 27% », + % WHFSL 

Thonac 412 6% 6% 6% WUicTc 

ThOuTr 670 6% 6% 61* WlTlAs 

Ttpriry 81 % % %-Vl6 WmorC 

TottSya 16 31% 291? 31% + 1 WuwCa 

TrakAu 64 13% 13% 13% + % Wenra 

TrtadSy 231 10% 9% 10 - % Meat 

TruaJo -40 3 26% 28% 28% Wktoom 

■ U U VIHIlmt 

USLtCS .M16 2S, 25% 2S%+ % $***: 

vn. aw *»* m? i® + % »n»&i 

Uftray .06a 562 9 8B, 6»# 

Un0tm 4228 13 12% 13% 2™51 r 

Uwfi 698 20% W, » ££22, 

UnPIntr 1.091 8 291* 29 281* + % 

UACtna .08 30 271# 26% 27% + % Wortnga 

UBAlsfc .15r 31 8% 8% 8% 

UBGol tOB 101 20% 29% 29%+ % w 7 nl * n 

UFnGip 3 6% 6% 6% 

U%H .05a 270 20% 19% 19% Xebec 

UGnJn 1.641 79 11 101* 11 + % XJeor 


UPrfed 

116 Ad _ _ 

USBcp 1 70S 33% 321, 326# + % ZenLM 
US Cap 26 41,4 4-% Ziegler 

UBD»sr - 237 3% 31* 3% - % ZkmAX 

US HC* .058336 16>« 15% 16 + % Zita< 

USShefl .12 11 4 4 4 Ziyad 

US SW -40B 535 18% 10% 1B% Zondvn 

US Tr* 1.201153 43 40, 43 +1 Zymoa 


73 9% 9% 9% ♦ Xldex 

30 3% 31H6 311-1B-3-76YIowF» 


1 705 33% 
86 ft* 


Safe JfigJ) La 

J4 sst^Wj 23% 
20 25% 25% 

1.64 B1 47% 47% 

22 20* 24 

861 13 12% 

5a 97 Mb U 

.28 72 5 4% 

V V 

36 5% 5% 

797 15% 15 
117 5% S% 

170 3 10% 10% 

753 8% 8% 

1638 26% 25% 
.32 285 41% 401# 

.40 18 28 26 

48 5 4% 

685 5 4% 

138 714 U% 18% 

2a 474 7% 7 

239 16% 16 

35 24% 23% 
1011 SB* 9% 

44 18 1?% 

W W 

.04 40 22 21% 

.32 85 16% 17% 

108 8i« 8 

1.76 1S1 221, 22% 
■2b 180 36 35 

10a 1341 20% 20 

23 9<# 9 

jm 35 12 12 

104 23% 221* 
sea 17 ie% 
1 8% 8>* 

261 20% 19% 

jK 106 30% 201* 

1064 14% 13% 

.96 221 371# 39% 

W «? £ 

.65 54 51% 61 

401 17 16% 

2 19% 19 
80 9* 5% 

248 6 5% 

XD 19 15% 15% 

.80 11 141* 13% 

.44 532 24% 231? 

15a 50 8% 8i« 

60 70 221* 221; 

X Y Z 

26527-16 21* 

73 6% 8% 

780 14% 14% 

:S4 3746 34% 32% 
10 603 22 20% 

Ba 64 16 15% 

136 186 50% 48% 

4 3% 3% 

53 6 5% 

242 u% 15 
208 3% 2% 


» “ % 
25% - % 
47%+ % 
24-1* 
121? - % 
14%+ % 
5+1# 

9 %+ % 
*5% + % 
5% 

IIP* - % 
8% 

28% +1% 

S' 

• 5 + % 
5+% 
18% ' % 
71*+ % 

V 

33% - % 
9%+ % 
17% -1 

22 

Wi* + % 

J£ ,+ v 

22% 

£%+ > 
2«% + % 

9 

12 + % 
22% 

16%+ % 
S'* 

20 + % 
20 %+ % 

?♦-. 

51% 

»J- % 

191?+ % 

?|- ’• 

6 + % 
16% 

13% 

24% + % 

S’* 

22 %+ % 
25-18 + 1-16 

34% +1% 
21 % - % 

W% +1% 

i%~ b 

is - % 

a% 


— i 1 507.9 i 1255.0 ! 1257.1 \ 1507.9127(1/98). 129.5 (6il) 

— ! 1071.9 ; 1087.2 1085.1 IlllSAOlllUi ' 787.1 l7f51 


108.15 i 109.78 I 10548 > 1IDL0I 1I5.11(BOll/96)i004(59/12.«) 


NTSE-ConsaEdatod 1500 Actives 


OK# Ed _ 
FWfeta. 
EaalMr— 

ATT 


Stadu JJflpja. Chang# 

TnaW Ma an Day 

2446.700 17 + lb Safe# 

1J87408 18V, + M* ISd-SaDd 

rrssjm s% + v» csxc«p- 


1J7UOO «% - % Marian Thi4_ 1486400 
1 ,428408 221% - V* taMa«t*_ 1279380 


Stock* SJOpjn. Chaaga 

Tndad Prica aaDay 

1377300 47V* + 'ft 

131 UN IWk + i% 

1316300 34V* + V» 


SWEDEN 

Jacobaon St P (51 f 12(611 


SWITZERLAND 

Svrtaa BankCpniS Ir 12/66} 


WORLD 

M.B. Capital inti. (1ilr70) 


34V* — 2V» 

wv« +% 



•• Saturday January 25: Japan NIkkef 12,953.37. TSE 1.038.54. 


Baca valua of all intfloas la 100. axeape Brussels S6-+ T.OQOr JSE Gold — 2S5.7: 
JSE In dustria 12643: Australia All Ordinary and Mania— 600: NYSE Composite— 
60: Standard and Poors — 10: and Toronto Compos us and Metaia — 1.000. Toronto 
((idles* baud 1975 and Montraal Portfolio 4/1/83. t Excluding bonds. 8 400 
Industrials plus 40 UtlUtias. 40 Financials and TO Tran a porta. c-Ctosed. 
ti Unavallabla. 


NORTH AMERICAN QUARTERLY RESULTS 



t a\tua\t Chief price changes 

1 A J IN 1 Jf. 9 lN (in pence unless otherwise indicated) 


MMaBbantew 


RISES 

TrlO% 1990. 

Tr 12% •03/05 

Acorn Computer.. 
AspmaD — - . 

Automot Prods. _ 

Beecham 

Bowater Inds. — 
Burgess Prods. — 
Carless Capel — 
Conan.de Groot- 

Cray Elect — 

Devenish (J- A) - 

Euro. Ferries 

Glaxo 

Inn Leisure 


mvn + *%. 
£114% + 1 
105 + 10 
174 + 15 
179 + S 
366 + 11 
263 + 16 
160 + 22 
80+10 
65 + 14 
293 + 23 
770 +125 
152 +9Vi 
865 + 35 
131 + 15 


Jaguar 

Land Sec 

Parker Knoll A _ 

P&ODefd 

Racal Elects. 

RedfNatGl 

Smith (W. H.) A - 

Tate & Lyle 

Thorn EMI 

Tricentrof 

Unigroup 

UtiBis 

FALLS 

Atkins Bros. 

Lucas Inds. 

Mer House 


379 + 13 
283 + 11 
262 +16 
460 + 20 
180 + 10 
248 + 18 
264 + 22 
542 + 12 
389+10 
143 + 10 
118 + 10 
247 + 12 

178 - 10 
496 * 32 
278 - IB 



Raeaoue 

MtpraOi. 

9 

105ba 

5&0m 

9 

918ns 

SUm 

Nat par ah— 

Veer 

1.17 

1.16 

Revenue 

437ba 

83iba 

Nat preflta 

267.1m 

225m 

Net per 8m— 

BM 

434 


mcne ouuinm Euscnac 

Utnty 


Net profit* 

Nat par start.. 
Vaar 

RaMww ....... 

Nat pruBta .... 

Ha I par alw*., 


* * 

2371m ATI Mi 

SSAJBm 2413m 

036 083 

MSh 733bn 

UObn 9743m 

235 zaz 



llsvan ua ...... 

Nit protta .... 
Natparahm. 


HMpRMti 

Net par «*»».. 
NhmeMta 

8.191m 4441 m 1 Ravaoua 

5313m 4724n Natpraftta 

338 335 I Natpartn.., 


198840 1M4-88 

* $ 

SBBila 6014 m 
17.1m 23.1m 

032 137 

T-lSba l.tdba 
2S.7m 413m 

135 227 


bnwafeanlaa nrtBe a 

ItUqurtir 


Nat prom* .... 
Net par abate. 


191538108448 
* S 

577.9a 4523m 

44.1m 6m 

076 036 


Renemie 

Net p ro fi ts .... 
Netparaharo. 
Year 

RiNnw* 

|U| II ■■film 

HPI •■*„ 

Hat par few*.. 


IBttB 1084 
S S 

ZMbn I31to 
1353m 1283m 

1.13 135 

7 Am 731 ba 
5013m 494.1m 

4.18 4JD1 
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Financial Times Wednesday January 29 1980 


Prices at 3pm, January 28 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


« Mm* 

tt* lM Stale 


EV«>I 
Past Pm. | 


■ Ofef 

CtaePra*. 1 72 Mm* 


SB 1$ AAR .56 * 

2ft 10% AOS 11 

15% 0% AMCA 

50% 55% AMR 8 

**• T8% AMR pfttt 92 

25% 23% ANH pf£67 11 

1ft 3% tfl 5 


Oi'gi Cb’Bt GTgt ■ O'gr *1* 

P/a dm Pm. 12 Month rf a Cta* £« C«to* „ 97 Sk CkatPm. t2 MobA fTSH On Pm*. 12 Mm* P/ » Ctow JJw K* 

On. W. E 100* Hy& Law OntoOim Wgh low Stock (Mi. VU. E lOOtth* In* fanCtee Wgh law Sack On. W. I IQBtfltyi (*■ OnBObM. ftgk law Sack Ob. W. E IDQsHlgh taw CbunCbsa Sgh law Sank Ob. YU E 100sl«gh Ian OmCkiW W> 

.95 £2 TO 157 28 26 25 *V BanSrpf£EO L V • Si 9 S 9 ^ S&SLi 20% 20% -% 14% 8% KaPWU *-9M S 14% U « +% 73% 0ft MwoAOB 4*11 JW* « ff 4 

18 256 22% 21% 22% + % *0% 31% BovWlyffl .9 IB -#£ 38% 38% 3S% - % 1% 9-TO vIGocfcU &7ftftft-%90V2ft FoxfirO 78| 88 2S% 2*% Mb -% 12% 8% tmrffl .80 8.81(1 9956 9% ft SI* t L 

10 11 11 II 4 +% 22 WV BwlP *1 3*§ u22% ?ft 2ft '% 28 Ceopr 1.SZ 3.5 17 1182*3% 4ft 43% 4% 27 20% Fomin TO 965 28% 2ft 24% -) 53% 4ft haft 280 5.0 10 3Z7 5K% 51 52% 4n * 2?, 


ffiSK art ** OB M E HM Law &*.<*. 


bw 


.95 £2 TO 157 28 28 25 2*%W% 

18 256 22% 21% 22% + % *?% 31% Bev#rty32 

10 11 11 11 +% a Wji ts£. n « 

8 4805*7% *8 47% +* 2ft 2ft ttflTftr .8 


S' S -* 5 s It " s a a, a, :? a a' ssrs, «™ ar a a * s *: s *£“,*»» » 

'£.3-'* & 2* HTflf? ’5™. K ft »S ft 5s is? 2 8 IS? fi ft Ifc & S 9 pffi* II 


*** E ff 2*.. « » 2* •H5P«L “L£* S. ff* ti l? 1 S IS'! 18 *.. 


+ SB 29% 20% EKgThr .88 28 61 13? 23% 23% 23% + % 120% 14% CopfTr .40 


23% 23% +% IB E% BkKft S 

» sr +? a% »& »S5g,-S 


» 10% 10% 10% +% 1*3 26% aic»VP2JB 


a 63 14 13% W -% a% 18% Cnwit>.« 

3.0 18 2229 SPb 20% 21% 1-% Wj 8% CofMkt 


U EXl 134| 

2&5 39% 38>< 3B 
29 14% 14 14 


53% 37% 
51 37% 


16% 10% ARX }3 53 w« 13% 13% -% 27% 14% Blair Jn 

w% & ASA 2a M as »E w% 3»fi ’ « ^ “ • 

27 10% AVX 23 29 14% 14 14 53% 37 

28% 2C% A2P 272 12 7 x956 27i 4 2tfj 271, +% 51 37 

72 45% A(uLab1.4Q 21 17 3816 65% 63% 85% + Hi W K 

28% 19% AccaWdSO 1 8 20 1709 27^ 27 27% +% 3^4 23 

34% HI AaneC 40 21 18 KlT0 12?« 12% 13^ -% 5?2 31 

10% 7 AsmaE.3a> 17 13 5 6% fl% 6% » « 

18% Ate&tl.Mt II. 52 18% 17% 18 1»! 5^ 

22% « AdmMI .40 1.89 8 217 s 21% 21% 4Jft 34 


IU v*3>4 «r B 43% +% 1 23% 1?« CpwWp&48 11 42 18% 181. 
1320 25% 24% 25 -% 27% 21% CorTkin02 1915 131 23% Zi'* 


22 9 170 18 17% 177, -% 22% 15% 

1.816 411 29, 247, 25 13% 9V 

7 8% 9*i 0% 4% 10% 5% 


+% 22% W 

+% »a 


7*00*0.7* 88 2S% 34% 24% -% t 

Fownn 16 985 28% 2«% 2*% -% S 

FMffnlCa 10 W 15% 015% 15% 1; 

FMGCitOSa *230 1*5 lift 11% 11% -% 2 

FMOG Ufa 27. 4 230 7% 8% 7 +% i: 


BftKR b1.38 15 8 213 39*i 38*i 38% +% }15% 11 Corete .« 45 12 07 13% 13 »% n. 1 29% 20% 

Bgaatosl.06 23 w 1HT8tn 2 46% 47*4 +*2 1 68% 34% ComGJ MO 2121 1042 67% 66% 07% -% |3Z*s 2®, 

BMOCI.90 41 14 413 47% 46% 48% +% >80% 38% CorBlk 1 1782 1» 60% 5®i 60% +2%|3f% 29 

SKHCpI 5 “ ~ ~ ~ “ “ " 

Bowser ,10 


FrpMO.BEb 
Frigtm .80 
FruaM .70 


3.8 10 584 16 


20 34 90 20% 29*7 29% 


18% +% j 33% 19% Mlrf .50 1.8 11 237 28% WJ 1 


«r .72 1870 » -K £5 « -U fS E* c I'b 
IBM 440 29 14 9585 19m 1® TfiO'!**’, 23% 10, , 4 


26 7 1185 27*1 26% 27 +% 1 11% 


28 (mflawl.W 


22 59 58% 58% 


10% 6% CntCiti JOr 


.8 31 82 34% 34 3«% +% >11 7% Curts 


19% 18% AdaEx 1.90s 
ZB t 14 AtfmMI .40 


26 19*; BorgWaOB 

12*3 5% Bormna 


Sontonl.52 28 14 874 u54 52T 4 53% +% 40% 32% Crane 1 60b 

BorgWaW 19 13 1309 247 B 24% 24% -% 20% 16* 4 CrckN p(2lB 

Barm ns 7 10 11% lOg 11% -% 63% *9*i Crefch pfl89t 


2J U 60 eu 

10 10 0% 


FruW pi 2 83 60 32 31% 32 4ft 1 7% S* IrtfHr wt 

FUqn 40 I J 10 324 34 33% 33», -% |a% 2 WH MS 


Crane 1 60b 42 11 310 37% 37 


42% 377, 29 FUqaa 40 U 10 324 34 

. ' G G G 

? 70 27% GAF 20 .4 17 1279 57 


ItoHarv 
IrtfHr M 


a. a. gs. iS£ h Jf ? Z-rn ? 

* f if ^ ^ i S sss ,s ? .rS IS i 3 n 
ft 1 1; 6 1 !|S ails IP-BF-i 

3 % IS r ff ST £ * 67 ! fi.tf % it,-} 

a S ? a :i b a "■ rr a fci 


71 5% ft ft wl 

» 6% 6% O', 1 

*10 M W 3* .1. 

HO IV, TV, 75% ' 

2100 75% 75% 75% 

417 33% 2?% 93*i i t% 
2M 2*1 2*, 3' t ’ 


a% Z HUH ww 

tO <Hi WH pK 
34%. 20% IrrtH p<0 


69% 42*i M«JO)n24J 

4% 15% 8% Mrtsscaaa 

- 1, M. 1S1. MIORal 7 


46*1 34% BosEd 344 7.5 9 429 u4ff, 45% 45% -% 27% 


CrmpK 120 


18% 8% AdvSy31.3Gt 10 IS 9 17% IT IT +% **% 9% BosE ori.17 10 U tt% 11% 11% +% 88% 48% CnnjCk 

sS M% M*0 1618 28% »% M% +% « £ 2* ft ft ?J? ft S, 1 


*2% 10% Aflobe n 

18% 14% Mob pi 1.84 II. 


■o, nroi pi l.o* 11. a r/, im« 11X8 

18*2 15% Aflob pi 2.40 11 38 «% 17*, T8*i 


58 27*4 Alarms 120 21 

4% 2ij AUoan 
69% *6*a AlrPrd 148 2.1 

24% 1712 AirbFri 60 11 

2% 1% AIMoani 50c 

33% 37 AlaP pi A3 93 14 

ft 7 AlaP apt® 10. 

68 AlaP pi 9 10c 
107 99, AlaP pt 11 10 
88% 63*2 AlaP piaiS ia 


134 11% 11% 11% -% 38 30*1 Bawair .72 29 11 533 25* 

27 17% 16% 16 7, -*J 3*% 2ft BrtflS* «« 34 14 39 291 

-- 17,! Up: +% «% 58% BrittM 166 3016 2809 83 

14% 14% +% 14^ lift BreiM pf 2 1.5 1 131 

547# 5ft +% ft BritLmJ 14 ft 

54 54 -% 35% 22% BritPt 201* 6.1 7 110 33 

100% 100%-** 30% 22 SrtTS ppl 17e *5 12 7* 26 

5B1 4 57% +1% 4 9-H S*«* 201 *% 


29 11 533 25% 34% 28% +% 23% 17*< Cry*8 n 163 21% 

54 14 39 39% 2ft 2ft -% 44% 23% Cuffcro M 1.8 20 2 43% 

3.0 16 2809 83 62 62% -% 33% 13 CuliMt 22 3001 16% 


83 62 62% -% 33% 13 CuliMt 

130* Z IW% 130% +3 68% 56% CumEn&20 


ft ft HU. 
32% 3ft +% 46% 
26% 28 ■*■% Oft 
1% 1% +% 


Si Se tn&ta m 

bsso"io ,.820 j" s; & s a m i n ? & & s :s * eu' 

» 4 SfSa ao” 3 m 5^ S S +% ff* p i %J Z * u -S F F + S - S S ISKtflo 

a ara s» f isjL &a. sss*^ & 3 «% u k =« S 
s s» *8as;t a, t & n,a s 

18% Dallas i.° M i £ 1ft I. 18*1 ff f ^ 41 Sz ff || + % g* S 

ft Oamoocn 12 88 17% 18% 17% +% 13 ltf GfrtW 103, 04 ,198 12% 12 12 -% IS* Z? . 35 

ff 4 ^ n *? J - aJ *•* 9 1077 29*4 28*, 2ft +% 7ft 36% GflConl.SCb 2220 325 8ft 6ft 8ft +% ^ ?*> ' n ® ofc ^ 


3 a 


9ft tolNrtn248 
96 W*Wt p841 


207 2ft 27*, 28% 


7-W *iUa«H 


90 h 

15 » 7% 


I 1 * ■*% 


|»*i 

+% Iw 


34% 2S% AlmcAl* 1 29 

43 2*% Alaxdr 

8ft 75 AngCplSR 18; 

2®i 16% Alfflnt 1.40 a* 

2£Pa 18% Algln p>219 13 


24% Burundi. 64 
401, BrlNth 1.80 


II. 10 

M 19S 


23 9 1553 H% 70T Z 


107 99, AlaP J8 II 10 . iMOlQft 10S» 4 10S%-% « 3* BrWwM-W *• ™ !®f 4 

80% 63*2 AlaP pfAlB Itt 2400 7 ft 78*i 78% +% fft 2ft | r S? n ,S L Hi? ’f ? 

26% WJ AWUUr .W .9 7 389 IB 17% IB 2*|4 Ou**OV -80 4 4 ®1 *1 * 

34% 12% AU>rtOS.42 1.1 26 429 u3ft 35 38% +3*j 2ft » Bimto+CIB II 10 1 

33*« 26*# Albans .76 23 13 BO 3ft 3ft 3ft +% **, ^ f 

31% 23% Alcan .80 26 8701 31% 30% 31 +% 3ft 2^1 r /I rrtl M « 5* 200 3 

30 31% WW3M3* 39 15 328 36 35% 35% -% [ft 40% ® rtN “ l J2 9 l 553 1 

34% 25% AlasAlx 1 2.9 1053 i*35*i 34*, 3ft *U ® ®l f**^* P*^ « \ \ 

« 2*% Aleidr <4 M 39 37% 37% S 3S* KJ! 5| L 5 

8ft 7s AngCpUSR 1821 3 84 84 64 + % ff ff * BrlN p«.S» 09 36 4 

28*1 18% Alfflnt 1.40 04 7S4 18% «118% 16% -*, W S? i 

203i 15% AJgin P*219 11 5 17% 17*i 171 4 +% g. f? Burrflh2W 19 12 2063 6 

96 7B AlB* p*C119511 83 86*s 9B 88% +% 20% 11 Bulkin .52 13 19 14 1 

34% 26% AlfgPwZTO 73 10 1451 34 33% 34 + % C C C 

21% 14% AltenGs 14 156 21*i 20% 21% +% 29 1H» 4 C8I In .80 aO 133 3 

30 W% AlWPd 13 45 »% 2ft 29% -% iZQij 73^ CBS 3 27 560 1 

40's 42 AWSgnnieO 39 10 5036 48 47 CT* 2 -% gi. 4 CCX SB 176 4 

63*4 3854 AfclS t>IC6 74 II. 74 ^ 5T% +% 67* 4 *51; CIGNA 260 afl 30 5211 ul 

111 I03ij AkB P® *2 ** 4 10ft «P%1W%-% 34% 27% CB pl Z7S aO 364 3 


1 ft 4 D*S* n 1C 

2S 4 IRi ft DtaDsfl ^4 as 10 27- 

Ji! 4.U 32 18% Dayco J24 1.3* iffi 


29*4 28*1 2ft +% 7ft 36% GflConS.SCb 22 20 325 89% 

7% ft 7% 3Q 16% GAItn 1.64a 09 <3 17% 

d 8% 6% B5% 3®* GnBefli 1 1.6 12 131 63 

39% 30% 39% +% 42% 20% OCtom M 11 19 743 u44 

42% 4ft ^s, +% 41% 29*4 GCM p t .58 1.3 33 if421 


J J J 

27, JOT 1 1.12 14 11 » ft n 33V *% 


ca a 

67 43% 

16% W% 


MoorMIOi 
Mar^arf 45 
McrKmSO 


107 5% 5% 5% +% 30% 7% OnDstt 

32 10 27- 7*9 7% 7% -% 18 9% GnOovn 

1.3 9 X250 IS, IB 19% B 2»* GnOovvrt 

I. 8 18 1373 45 4ft 45 + % 84 8? G«Oyn 

as 21 x3B5bi21% 2ft 21 +% 74% 5tP 4 GanQ Z 

II. VM0 88 67% 68 +ft ft ft CtoHma 

14 18 31 41 40% 40% -% 25% 12 GHoM s . 

35 64 638 38% 28% 28% +*4 12% ft GnHOusS* 

7310 1188 27% 27 27 -% 22% 12% GnlMR . 


«& Jp !i Sk »% E*H-.82 

2ft 20 20% “% |»m. « niivlPl 3 


31% 31% +% 


21% IS DnyiPt 2 as 21 xZ 

70% 53% DPI. pl 7.48 11. yl 

44% 38 DaanFOSe X* 18 31 


84 8? GnOyn 1 1.4 7 1286 60% 6ft 86 +% 74 6* JoC 8 It 

74% 50>i GanS £32 33 14 34SB 70% 69% 69% +% 106 Oft Jo*C ptwao 13. 

ft ft OnMitia 15 37 6% 6% ft +', 2ft 15% JerC pf £18 11. 

25% 12 GHoh 9 .30 1J2 25 425 25% 2ft 25 +% 20 7% Jeudcr 

I2T, 8% GnHOusZ* 23 80 10% 1ft 1ft -% 55*i 3®, JolmJnl.30 ZS 


I 1.0 12 731 in 61% Bft “*1 3ft ay, jm s 1.12341a w s SK IC 16% W% MerKopM 

a 1.1 19 745 044 4T% 4ft W ft 41 23S 4 JRWor 36 13 13 1465 38*2 ® 4 a aft U^rKm) 48 

56 13 33 042% 42% 42% +1% 20% 17% Jamswtf .8 « * » • ft 2 1ft MorwS 80 


16 53 11% 11% 11% 14 ■ 10% JopnP 1.73a 1£ 

0 52 16 1ft 15% ~% 53% 30 JaflPU 1.52 3L2 7 

42 ft 5% ft +* 4 75 5*% J*fC pi &12 11. 

1288 00% 60*| 80 +% 74 P JerC pt 8 It 


43 13 97 .'4% » JI41, -S 

39 8 71*3*52% «f» «ft *}„ 

12 14 73 16% 18% to, is* 

3S1fl ifi «-‘r C% 43*4 *-% 
33»? « S*U 24% 24% 4 


143B u14*4 IS. W, * J” Mlgnty ,.B0a 95 0 170 » 1»4 W *% 

»?* ^ tlT 7D 208 1284437% 33% 34*4 -5 


n -w. .1 ee w* 4 W|_ - T* " T,. ^ uw» 1 *ru^0 s.m n «j m UWM 9 .JV IhC 

% llSr 5£?a 86 l aX S, ao, -w 32,11 ^ 1 as 04 636 2ft 28% 28% +», 12% a% GnH«a24 23 

2S* BtM Mint al » S S A +S S. DelmP ZOB 7.510 118627% Z7 27 -% 22*, 1ft emn« J5 13 . , ... 

ff* Bunuk.'* 4,8 ™ ri! S {S ' 5ft 38% DftBaAT 1 Z3 11 2497 44 43% 44 +1% 627, aft GnUUte&b 17 1167 80 5B% 80 + 

w ibiI 5S3 S bS btjS + 1.. 10 5 Dotona 18 ft Bk ft -% » 64% Cud 5r 08 7 8864 73*, 71 73% t 

u alii M 63 ^ S’ lu 4 *#? 3ft DMCbsl.09 Z2 20 4?1 47% •», 47*, +14 4ft 37 GMot pf3.75 &8 - - - 

11 Bulkin .52 3.3 19 14 Tft 1ft 1ft •*■% ^ 2ft DensMBJO 00 14 980 24% 5% 2* +% 58* 4 49 GMot pi 3 09 


SUL S' £< S* *’ 401 2ft MOTWI 70 208 128*07% 33% 34* 4 -i 

*M0 73*: 73% W*2 ^ ^ 1.6 65 2119 39% 3W* 3ft ♦%* 

^ aSftSo. fl,|a « = 9 ” « .ft I®* % 


14 3486 70% 63% S39% +% 106 9ft Jnc pITXH 11 *nu ru»'4 "T’l r£* onC m. MunSOS 

15 37 ft 6V ft +% 2ft 15% JerC pf ZT8 it 1 S®*: ^ 32^ tJ? 33% »% MurpO * 

25 425 25% 2ft 25 +% 20 7% Jawtcr SO 21 10 10J 4 19 +% gs IbG Etorjo 60 

66 1ft 10% 10% -% 55*4 38% JoAoJnl.30 £6 18 2024 50% 50 5ft +% go MdOnVl 44 

3118 19% 18% 19% +% 5ft 30% JobnCn 2 ZB 11 154 32% 51% 5B% +% jfj 4 ESSS: ■ 

1167 80 59*4 80 +% 63% 50% JftnC p!4JS 68 48 u64% 64% 64% +% ''B . 


2 9 11 W 18% 1ft 13% 

SB C 17** I > VT -% 

3R 12 445 28% 26% 3% ~i? 

JEW 1? 33 » SV .. 

9 7 40 tr, 14% . u% 

76 3% 3 ft M, 


27% 2ft Jorgm 


24*4 . 24 2**4 


N N N 

5 5 16 29 18% M% 18% 


C C C 37% 31% DeSoto 1.40 38 12 68 37 38% 36% -% 

1 20 1H% CBl In .80 30 133 20% 20 20% 4-% 17» B 14 DatEO 1.68 9.9? 298017% 101, 17 1-% 

126*4 73% CBS 3Z7 660 lift lift lift- % 83 88 DeiE pf952 12. 2100 81 81 91 -1 


lift lift -% I B3 


111 103*2 Aids pro 12 11 


cc pi Z7S ao 


4% ft -% 1 73% 58 

67% 68% +1% 70% 55 
V, 34% +% 20% “ 


73*. 50* 4 AJIdStr Z20 12 9 503 89% 66% 60% +% I srr a 40 CIG pf 4.10 7.1 788 ud7% 56 67% +H«j2B% 


ft 3% AHtaCti 

34% 26% AirtC pf 

30% 25% AU.TL 136 SB 

41 1 4 2ft Alcoa 120 2.9 
19 ft hnn 

36 27% Amax pf 3 9.0 

34 24 AmdesXia 4-S 

ft 1% AmAgr 

27% 16% ABSkr 


196 3% 3% 3% +% gi/ n yjCLC 48 1% «, 1% -% Zft 23 DE J903.1312. 

2 31 2L 2L «% 35% CNA Fn 12 163 64% 64% 84% +% 27% 23 DE p*P3.12 1Z 

66 9 86 29% 29% 29% +% « 91, CNA1 124 ia 23 11% 11% 11% +% 26% 22% DE p*B Z75 11. 

2.9 520SU42 41 4ft +1 gjf, 16*4 CNW 751 26 25% 25% 29% 24% DE pfOZ-K) 1Z 

411 1*, *3>* -% 5ft 36*4 CPC WEO 43 17 11*2 52 50% 51% +1% 29% 24% DE P*Mi*2 12. 

&0 9 M 33% 3ft -% 28% 18% CP NU 1^0 56 10 409 26% 28% 28% + % 33% 29% DE p*l 4 U 

470 24% 24% 24% -% 2ft 1ft CR0MIZ22« 11 138 22% 21% 22*, + % 54% 29% DE p*X 112 11 

WO ii; 1% ft ,, ift 13% CRSS 34 Z5 12 5 13% 13% 13% +% 21 17% DtdE prSL28 It 

0 98 + % 34% 2ft CSX 1.10 34 131371134% 33% 34% +% 27 1®, Dexter .80 3.1 


DeiE pffl32 12. 
DetE pfr.68 11. 
DeiE (H73B 11. 
% DE pfF Z75 It 
r , DE prft3Z4 1Z 


21 00 81 81 81 -1 
*108073% 7ft 7ft 
*910 70 6ft 70 + % 

23 26% 26 28% +% 

17 2ft 2ft 27% -% 

12 2ft 28% 2ft +% 

20 2ft 2ft 2ft 4»4 

3 28 28 26 

££ -> 

100 2ft 2ft 29% -% 

26 317, 31% 3ft +* 4 


70 53*4 ABrtm0.9a 80 9 652 Bft 6*% 85*. +% 491? 2ft CTS 

31% 2 ft ABrd pfZTS 07 167 u32 31U 3ft + >« 12% ft C3 

30*, 21 ABKttl .86 40 16 31 2Ri 21% 2ft +% 333! 33 ,, qUk 


i Dexter .80 01 IS 40 26% 25 2B>, 


100 28% 2ft 29% -% 20% 20 Gstpi 1» 72 4 2ft » 

28 31% 31% 3ft +% 38*4 30% GanuPH.IB S3 18 310 36% 38 

41 3ft 32*4 32*4 ~*4 2ft 20% GePae 30 30108 4877 2ft 28 

27 20% 20% 20% -% 27 23% <3oPw pf 3 it 10 2G% 2B 

40 26% 25 26% 30*4 28 GoPw pf344 13 6 2ft 2S 


, C 3 Inc 181 234 

- cabal .92 38 88 

35*4 22% ABusPr 64 Z1 15 16 3(1% 30% 30% +% CfcsM 13 1119 

S’* ^ 4.4 14 848 «*4 OPs 31% 14% CalFod 48 1.5 5 45«7 

57% 43% ACan.^4 3 5J2 A S7% 57% 57% +% eft *1 CalFd pl*.7S 7.7 198 

S 4 f£-2»S-=0 1ft £ £1? £?> X, ^ *ft cSSSr^b U 48 

30*, 25>t ACapC«.51e &3 20 30% 30% 30% +* 4 34% go Cabnal .60 21 13 60 

11 ft ACanffi . . _ 34 5% 5% 3*4 15% 12 CammJ .12 1.1 33 116 


132 11 84 31% 3ft 30% +% 20% 14% OiGter .64 3.2*10 118 1ft 1ft tft -% 3ft 28 GflPw pfire 13 27 29*i 29% 29% =2 .*3 

181 234 7% d 7 7*4 2ft 13% DtamS 138e 10. 1583 1ft 1ft 13% -% 2ft 19% GaPw p»Z56 II. 18 2ft 22% 22% -% S, 

38 88 2ft 34 24% — % 38% 35 DoS* pf 4 It. 9 36% 88*4 3ft +% 23% 19% G»Pw pfZ52 ll. 16 22% 2S4 2ft +% 

13 1119 15*, 1ft 15% -* 4 22% 1ft DiaSOfn2.10B 12. 251 18% 1ft 18 +% 28% 2ft GAPw piZ75 13 118 26% 2ft 20% +% 2L TJ. 

1.5 5 454? u33% 30*, 31% 4-1 11% 7% DtaiwCjSO Z6 4 10 11% 11% 11% -% 70** 5ft GaPw M7.72 11. *100 87% 67% 67% m 

7.7 198 83*4 SO 62 +2*4 57% 31% DtoboldMO £7 18 78 41% 40% 41 -% 43 2S* 4 GertPcB 32 38 14 225 38*, 38% 36% fL JS 52?2 

12 48 2134 21% 21% -1, 15ft Bft Difllial 24 SiSO u1Sft!54% 158 +1% 23% 15% GerbSc.t2 .6 18 124 21% 21% 21% -% If 8 2,“ £75/ 

£113 68 2ft 28% 29*, +% 134% 8 ft Dnmey *20 1.0 23 347 lift’ll llft+% 35% 20* 4 Gaby a .W 3 82 33 33*, 33% 33% S?' 4 KSl 

1.133 118 12 d11% 11% -% 28*j 18% DEI a 1.40 &8 15 51 20*# 20% 20% -% 16% ft GIANT 171 16% 15% ift -% %* & 


20% 13*4 DramS V38a 10. 
38% 35 DraSii pi 4 11. 


24% W% 
34% 20 


15% 15% 15% -% 22% 1ft DiaSOtnZIOe l£ 251 18% 1ft 18 +% 26% 

u33% 30*, 3ft 4-1 11% 7% DnuwCHO £6 4 10 11% 11% 11% -1. 70*4 

83*4 60 62 + 2*4 57% 31% Dtoboldi.10 £7 18 78 41% 4CP, 41 -% 43 


1583 13% 13*4 13% — % 2ft 1ft GaPw pt£S6 11. 

9 36% 38*4 36% +% 23% 19% G*Pw pf£52 *1. 

251 18% 1ft 18 +% 28% 2ft GAPw pl£?5 13 

10 11% 11% 11% -% 70*4 5ft GaPw pf7.72 It 


^2 22% 17% KCPt pf£33 10 3 ZV 

H„ S; 5T 4 21l 5ft 4ft KCSou 1.08 1.9 9 530 56 

2 S 8 “!• 1ft ft KanGEl 18 7.7 8 530 15% 15% 

30100 «77»H » |ft +J4 41% 32% KanPU3*6 78 9 443 41% 4ft 

» # S S S P^23 ft6 13 33* 

If £ S?* S 8 S! 8 45 12% Katyte 73 *S 

II ?I Si 1 Si 8 20 12% Kauffir .50 ZB 6 194 IT* 


sft »•* ♦ft) If.: 


03 24 38? 35 


ACyi» 190 32 17 774 9} 5ft 56*i +’» 


2ft 2ft ADT .92 38 23 325 34% 23% 24% +% 1 57! 


20 Cabnal .80 

12 CamtnJ .12 

15*4 CMJt 0 .40 


13 23% 23 23% -% l?f« “ 

»3. 1ft 1ft *ft -I IS*. I, 


aft 25% N«lFG,£oa 68 8 31 30% 30% 33% 

» 20% MFG pi 2 30 87 58 uM# 25 25% 4% 


£5 6 194 I ft 17% 1ft 


181, 141, Kauf pi ISO 88 6 *ft 17% 17*, +% ». 

W Katoort 1 29 28303ft 33% 35 +% J* 3 * M 

15*4 KalhMla .88 23 10 1014 uZft 27% 39% +2% Rl OS 

17% Kenrat .88 AO 22 80 21% 2l% 2 ft 31 2ft WeMl OS 


MGyp s 1 52 33 9. 719 48% .45% 48% 

MHonv 21 ft 4% 

Ntl 259 350 2ft 27% Zft *% 


2ft NtpreallOS 


757 17% 1ft IP; ♦Hfift ]?> 2S2* 


1001 22% 22 22 -% >0% 


5% -H pi ft Gfcrfn 


L 12 ,. ! as 23? P 15 32 34*4 KvUH £44 7 6 It 13S Il32% 31% sft +% ® S StS"? * 

A 228? 1& W 8 1ft +% S»l KOTMAW 4 0 18 M9 ]?} «7%27*J -% W* «, 

4 2287 IU, W W4 + % — j, >»’ kMueml 3D S.S g M 31 38% 37 + *. ~*4 *Wi M* 0 * P 

« itucn ** in! tOL ixi. -w's ®*4 KOyerpi.W if. s* Si. ■’ IX Wt. “ — °‘ 


saa 4» 57 • w » --*T 

2 7 10 2741 20% -20 20*, 4 

5 ft ft 8# 

38 13 » »* J«4 28 - *j 

2257 17, 12% 12*, ) % 

7 1 34 50*4 56 56 -i 

14 m 3D . 2ft 2ft -2 

29 28 23 <3, • *9% *3% + ij 


«D% Nexro »« 52 0 Ut 1ft 12% 1ft 
57% Ne«Pw£84 84 10 172 34 3)', 34 *-■§ 


68*4 46% AmStorJM 1.3 12 96 63 

78 59% ASk ptA4.38 SO *14 73 

59*, 51% ASk pros. 80 1£ x5 58 

25% 197, AT&T 1J0 &3 16 12B0S23 

43 347, AT4T pf384 04 366 u4 

44*4 36 AT8T pf374 &5 1812 44 

33 20% AWhtr ,1.12 16 10 67 31 

82 51% AWat pfl.43 t8 z50 73 

14 10% AWat plUS 09 2140 14 

28*; 9% AmHotfiJB 20 4 149 IB 

74 85% ATr pr 064 00 27 71 

23% 8% ATr ac 34 20* 

96 74% ATr un 064 62 8 00 

52% 2 y, Amaran eo 3.49 23 4S 

26*, 14*4 AmrwOalO .4 22 1430 28 

29% 1ft Ametek 1 3618 20t 38* 

11% 9% AmeuSo.08 13 24 ' 10 

®% 22 Andas- 35 Tfi 

18 13-18 vjAmbc. . . 211 1% 

70*4 55*t Amoco 3. 30b 05 ft 3375 60 


85% 69 Duka pi3J8 9.7 


22*4 GreanT 


07% OunBr<£20 £6 23 836 88% Bft 85*, -i* 1 M% 231, Gteyh 1.32 4.1 13 3*0 


7 287 36*, 36>; 38% -% 33U 25*, LN KdllSe 95 10 17 32% 31% 31% + % I £7 NraMDl28D 


17% 1ft DuqLI 208 1£ 8 901 17% 1ft 17% +* 4 [49 42 Greyfi pM75 10 2100 48% 461, 46% -1 [4% 


32*4 32*, 4% lift 8% UE <W2S« 2A 


IS?, ^ w IS 4 2ft 20% Cemax 33 

+Sa 28% 21% CanSott.14 

?L S" IS 4 31*4 23 CanHra£96 


1.011 235 24% 24% 34% + *, 
7.4 8 1417 u29 28*4 29 +% 


14% Dud (X 2 1£ 
14*, Dull p| £05 11. 


<10 17% ip, 17% + % j P* ft Grouar 


10 6 124 29>, 29% 29% + % 19 


2"* "* « « 53u”» ia « S' 

It, SL .. SJi *8% Cnltre 1.84 7.9 12 233 21% 21 21% + 


14% DUQ pf £07 1£ 
15% Dim prKZIO 11. 


20*4 1ft Dim pr £31 11. 


*277018 18 18 13*, ft GrawGrSOb £617 84 Til 

Z2TO01B 10 IB -% 12% 7 GrubB .00 .9 18 73 ft 

35 ulft 19 19% +% 2ft Gruran 1 37 9 304 2P 

Z2020u20% 20 2C>, +v. 27*, 2S% Gnim pE.80 13 2 27 

303 14% 14% 14% +% p, 5 GnmOf .18 £4 17 434 8% 


10 All ft ft ft 1ft ft LTV 

2617 84 11% 11% 11% -% 25% 6% LTV pfB£29| 

.9 18 73 ft 3 9 6ft 31 LTV pfC3ft 


37 9 304 27% 26% 28% -% *8% ft LTV i*>.94f 


644 9% ft 9% -% 

652 0% 2% ft 

2040 ft ft ft -% 

74 13% 12% 13 -% 

10 37 37 37 


'1 * » riteMptlW 

41 31 NraMpf4 10 

~% 46 35% NuMptASS 

"V 58<i 45% NiaMpl&lO 


M% 21% NteM p*£43a 97 


27 129 lft 13% 13*4 k-% 


105% 88 MMpi 1060 
17 14% NteflSh* 71a 


S'* ft 4 * + !* »' 20 ’ Chmpln.52 £t 4127 25% 24% » +% !®* ^ •wSS IMr H « 

70*4 55*. toS»£30b 05 B 3375^, 5ft ^ ”% . »* §S3 pfAM 03 ^ S S J|% +% ft 5 EAL WlA 

3ft 27% AMP .72 £0 38 x *65106* , 35% -35*, +%- X" SsSn” -• *1 18 690 IS ' mMSf tu «%' ^Mr pi 

18 11% Ampco .» £1 17 23 14% 1ft i«£ ’ " 4 ft SSCtf Z9 18 690 Ift IQ W< +% ^ ^ ^ 

25 12 Amrapa 12 311 23 22% 23 +% ^ 7_? 6 31 iyi6 % 1^18 33,4 13 ^ EAlr 

9<W. IT*. AmWttin « -HO. HP*. •»». I.™ W1 I" -10 % l’*-* 0 9RV. mU FnuRFI * 


12 2S% 25% 25% -% 
200 557, -5ft j55% +% 


1% EAL wtO 
% EAL MA 


185346%. 5% ft +% 

120 2*4 2 ft - 

107 I** 1 1 


V t 5 Gnmal.18 £4 17 434 6% ft 6% +% 30% 21% LacfGa 1.90 83 9 43 30% 30 30 -% .& iu! NknM 12 

27% 22% Goinrd .68 ZS 14 jr*7 27% 27*, 271. 4-% 9*, 6% Latarija.20 £4413 11 ft ft 8*4 +** 33% *8 MC0R3(M 

54% 3ft GUlWst .90 1.8 14 695 50% 60% 50% + % 27 21% Lairg pt£44 £3 £1 2ft 26*, 26% + % ££ NobMIltt 

17% 12% GtdRs £9 14 12?, 12% 1£% 1ft Pi Lamura.24 £3 « 42 10% WU W% -% X V* NMHs 

23 17% GuHR pita 70 30 1ft 18% lft -% 47, 27, LamSas 213 2 4*. 4% 4'. 6 Ui MoS^40 

18% 11% GHSUI164 12 6 9656 14% 13% 13% -% 13% 1ft Uwflnt 56 AS 2S« ft 1? ft **. m, Norlm 

55*4 46 GffSU pffl.98e 12 1897 49% 49 4ft -% 25*. ft Ua/Pt SOD £2 TOO 9% 9 ft -% vL NornkalK 

32% 27% GKSU pr385 13 117 30% 29% 2ft 38 .17% .UarPpO.87 lA 29 21% £1% -21% -% . ,a ra? Zwk i 

35% 31 GtfStl pr440 IA 1® 33% 31% 3ft -1%* 57% 4S% CaarSg 2 4010 P75 50* 4 -48* 4 50% 4%f ^fr ^2 f3Sca*tTw 

29% 1ft Gallon .60 £014 1732 u2ft 28% 2ft +1% 21 14% LeOTifeTO £3 17 xS9 1P 4 17 1P4 +% 45% 3ft MAPM I 


11 . .4140034 34 34 

ii. xttooa&r, aft 36?, **, 

13 X1U0 4J) 40 40 +1 

It rtODdi 4b 45 

II 4250 5? 57 57 

97 341 » 25 25 -% 

11 *100 100% ll>0% 100% % 

II -37 15?, 1ft !5 ; * ♦% 

0 15 46 13 12% I?*, 

14 443 M<, M% 


10147 795 11?, 11% 11% -** 

1ft NordRS 8 28 13% 13% 13% *&. 

61*, Nar(kSl>40 4.1 11 *148 u8£': 80% 82'; III, 

3% NorJio 40 5% 4% 4% 

18% Norsk 41*8 4 5 It »7 25% »'# »» *•% 


29% IP, AmSttia 
4ft 3«% AmatecD.EO £6 
4*4 2% Anacmp 

27*, 18 Antog 
27% 20% Anchorl.ia 09 
57% 34% AnClayl.32 £4 
1ft 10% AflAGr .24 1.6 

2ft 18% Angelic -60 £| 

45% 24% Antwu»80 £0 
8ft 52% Anheupf£60 A4 
23% 13% Antrtr £8 13 

17% 10*4 Amtwm.04 3 
15% 11 AMtvty.44b 3.1 
13% 9% Apache £8 £6 

2 332 ApcHPwt 

W*, 1ft ApchP unZIO 1£ 
79*4 83 ApPW p»12 ia 
26% £4 ApPw pl£8S 11 


11 45 2B», 2ft 28», 4% 1% JSwirt 

MT7 M# if* » +** 7ft 48* OMWB AID 58 

■« ^ ^ , 52 41 % Chase pi025 10 

&«*»»* S' k *u 5ft 52 Chase pfSSSa it 

5>4 *» St S. + )> 5ft 50% Chase pHL05e 11 

1A« ft T', 4 18 Chetew.72 £8 

l 6 , 2 2 iS? iS ift !L 4 33% 2ft Chem«KL52 A6 


% 2*% EaatGFi.30 
, 1ft EastUtU.08 


48 Owee AID 08 6 P64 70% 6ft 70% +% l£L* i? 

tv* 2? 22* S +.% ff 2£ X 


12 Sc SPi sat -U *7* 4*1 ecte" 1-® £4 9 *361 68% 65% 65% +% 22% 1ft 

15 ff ff ff 1L "+ Ee^"* - 44 'Wlft 1ft 1ft -r% 30 *8% 

il fSL ff * IS 32?, 20 Eckerd 1.04 14 14 1787 30% 3 ft 3ft +% 20% 16% 


33*4 MP8 pf4 We 11 135 34 33% 03% j 

42 NoSHN&SB 6510 2M 54% b&> 4 54% - 


HanJl 1.84a 02 
HancD a .SB 1.9 


38 22% 22*4 22% +% 


25% 17% LaucNtS 


42 NoSUNdSB 6510 JM 54% b&> 4 54% *!% 

30% NSPw p*360 1ft 412036*; 36 36 -% 

38% NSPw j*4 56 99 ,100 46 46 46 ♦%, 

56 NSPw PI860 98 ,280 89*; BP; 69% - w 


£4 38 54 54% 54% 54% -% ChS*»7Z £8 11 34 u2^« 2? 77V It » Eckerd 1.04 £4 H 1787 30% 3ft 30% +% 20% 16% HandH .68 

1.618 17 If. 14% 14% +% Ch^aAS AS 14 SB MV MV m +1*. ^ ^ &«»8r 1.60 4818 14 33% 33% 33% +% 21*4 1B% Hama 40 

£1 18 58 29% 231, 291, +% « ff ChmNY£48 18 6 W52« ff ff +1* 1®» M EDO -38 1.8 15 MB 16 W, 16 +% 7 ft 48% HarBrJ 1 

£015 2419 41% 4ft 41 +% «% ff OrtWpilV A5 10 4H. ff ff 15 » W4 BdCmp .16 1.615 41 10 9*, +% 38*S 2ft Hartods.6B 

44 a 81% 81 81 -% ff ff SnY Slrna It 4 SB aft si% +V *£• 2®» SS"" 1 -* 2J 14 303 34% 34* 34% -% 14% 9 Hemrah 

1*™, ?L J?” 4 ?T% 21% -*-% 40% ff ChespM^t 12 14 17 39*. 3ft 39*! +V J®I 4 ® BTor° .Oee_ J 12 338 11 10% 1ft -% 28% 2<% Ham pJB3- 


11-32 5-18 11-32 


S 78* 3^ m* S Sb OrtPnTAOa 

no 78 78 78 113. 71, rrikFiilCUt 


140% 140% 140%-% 
65 65 85 


38% S% Ha rind *.68 19 

14% 9 Hamah 
28% 2«% Ham pJB340 1£ 
34% a*?. Ham ptClTO 63 
25% 15% HrpRws-60 10 
35 22*« Harris .88 31 


S 2. 2. 2. , 1 11 % Pj ChkFulUft 

i 07 fS 4 S* *2? l! 4 5»f 3ft ChnsCr 


1.812 45 22% 22 1 , 22% -% 


34% 30% ApPw pfA18 11 2 33% 33% 33% +% nT 

9L S SSSJ® 4 " f ” ■ ” -i IS S oKS 

c 2? 5— !£■!£•'*'> 79 48*, awn p 


£5321 19 
814 80 


18 12% Elgm 30 05 18 3 14% 14% 14% -% 18% 13% HarGrp 

ft 2 ElsoM 139 3% 3% 3% -% 3ft 26% Hartoa 138 

Bft 88% Emra0£70 14 15 1128 81% Bft 80% -% 40* 4 2ft Hartm*l2B 
13% 0% EmRaiUMt 119 226 8% T% 8 17% 15% HmtSe 1.80 

20% 15% EmryA .50 £7 18 1157 1ft 1ft 1ft +% 20% 1ft HawEI 1.73 


28*, 2SI, 


TO 78 «% 1ft 13% +V 3S> 27 UXM * 80 i4 *6 *“ 34% 33% 34 ♦-% 5% 3 NunS (W 

3££S£~ % ss sa*“ ys *«■ — s 

ll « ff ff ff *•. S 7 * «« ® ? 2SS S 4 rS 


28% 18*4 ATQhOM4b .5 M 2803 2734 2P, 27% -% 

31% 27 AriP pi 158 1£ x23 3ft 29% 3ft 4% 

105 85*4- AdPtfW.ni «. y4Q 1Q1% 101% 101% + % 

35% 18 ArfcBsl .80 1.7 12 311 u3S% 34% 35 4% 

24*4 17 Ait (a 1.08 0120 1465 IP* 17% 17% -% 

15-16 MB ArtnGp 132 1312% 13-32 4 V 

11% ft Arnico 201610% 1ft 1ft +% 

22% 15% Armc ptZIO W 6 2ft 20% 2ft 

24% 13% AimrfWB 10 TO 38 TO, 15% 157, 

45% 3ft Arm Wirt. 30 10 11 498 44 42% 44 +fl 

18% 11% ArowE JO 1.2 258 17 1ft 17 +1 

30*4 TO Artra .22 1.0 38 Sfl 21% 21% 21% -% 

22% 14% Ante a .64 £8 11 350 UM 22*, 22% 4% 

27% lft Assrco 71 20% 20*4 20*4 -% 

43*4 27*4 AaMOrttflO 4.3 0 1019 37% 36% 37% 4% 

48% 39% AtfUQ pf450 10 3 45% 45% 45% 

4S% 36% AaMO pf3S6 94 *0 «2% « «% +*, 


W vl 7V V* -t S« BmyA .90 £7 18 11571ft 1ft 1ft 4% 26% 19% HawEI 1.71 

269 1ft W, IBi. -2 S’ 4 “l 4 BtfrartlTO A511 242 31% 30*4 31% +% *ft ft HayaaA .40 

M 68*^ 68b 88*, * 25 ’ft EmpOst88 00 0 75 23% 23% 23*J 3ft 2D*, HuMn TO 

Sroff ff ff +1 ft 4, « P* 47 »0 *200 5% ft ft +% 1ft 9 HazLab .32 

BIS uffl 61b ^ 4 TV »§ ft B"P 7f_30 0.1 2100 5% 5% 5% 25 10 HhhAm 


HWtSe 1.00 10 12 43 
HawEI 1.72 &4 11 134 


10 12 43 17% 17% 1P4 

84 11 124 u26% 28% 26% +% 

389 99 10% 10% 10% -% 3L 
1.7 14 35 23% 23% 23% *% SR 


23 LomMts£44 &1 10 183 27 
2 LomM wt 12 3 

19% LomasUSOc £5 


w, I “- a nauwi -u 1.1 gg T -e 941, 9,1. I n<tetr r On 

ft 5*4 +% 19% 9 Ha^ab .32 £121 113 15% 15 IS -% ^ ^ cSsoil® 

5% 5% 25 10 HhhAm 20 479 -11% 11% 11% S ft l£S? 

1ft 1ft +% »23i, 19 HhCff* n1-2Sa 08 *520 22*, £1% 22* 4 +% 52 S ill -h 

MS M0 - 1-3522% 8 HltUSA 807 8 d 17 -I JS i ff 


25*4 +*, I TO 10% Hecka .21 
21% -% I «% 13*4 HsciaM .20 


“wad* 7 * “ -7 J» ft, ft -ff 

J5 w 32? JL. 3S? + 1 4 Is 1 ff la S 

1.3 207 15% 15% 15% -»4 S, |V SJ 

Mil ft 

ss Lt3w* 4 § » +5; w* & a- ^ 

*0 203 23 22*4 22% +'J ff gr 

i!S SS.S’ a S! :S *S S S S 

4i 7M « ff ff +l! 18,4 '** ^ P* 

A, 1 25 Sv IS 2ft !? 4 u*- 


MIM -1*4 A A 

2S9 36% 301^ 3^4 — Ifl _ ^ OO 

&1 10 183 27 26% 26% -% 3 ft Oafchld 

12 3 3 3 36', 28% OakJlen 52 52 1* 

£5 105 20% 20% 20% 3^4 26% OcciPeCSO 915 

06 4 867 29 281, 2fl> 4 26*, 20% OccfP pf250 TO 

06 • 34 56 56 56 23 17% OcdP pf212 9.9 

3893 u11% 11% 11% 4-% S lft OcdP pf£30 TO 
,400 3ft 33% 3ft 4 1 59% 48% OcaP p*&25 11. 

1 u«3. 83 83 4-1% **0% 103% Oral pf14© 14 


Z270 55 55 55 

282 25% 24% 25 
35 25% 247, as 


Norton 2 52 15 157 38% • 38% 35% *■', 

NonMUSO 00 9 108 29% »% *1, 

NWal pf 5.47a TO WO 52% 52% «% 4 It 

Nowo .200 . .9 13 232 29% 29 291, - 

Nuak .40 .7 14 328 »» 3 55% 55% -I. 

NwnS OBJ 68 5% 4% 5 

NTNEX04Q 05 9 505 98% 96?, 9B% +1% 

o o o 

Oafclnd 144 a ft 1% c 

Oatoionw 52 11 7 29 29 29 -% 

OcciPeBSO 91 5 4896 27% 27% 27% 

OccfP pf250 TO 5 £1% 2ft 24% 4% 

OcoP pf2 12 09 19 21% 2ft 21% -% 

OcdP pfC.30 TO 2 £5% 23% 22% - V 

OcaP p*6. 25 11. TO 5ft 5ft 54-1 4% 

Orel pH4© 14 5 106% tQB), 106%-*’% 


9 -*r 


27% TO*, ODECO 1 57 19 1345 10% 017% 17% -% 

3ft 26% Ogdan 1.80 03 19 60S SS*, 25% 28% -% 

17 133, Ohm&liaa 11.7 2344717 1ft 17 +% 


36 25% 24?, 25 77 1ft OftmEdl SB it 

78 25*4 lft 25*4 +% 3?®* 3*% QhEd tf*4Q i£ 

13 29 28V 29 +% 38 28% OhEd pf4 44 1£ 

31 23% 23V 23% 62 49 OftEO tfT.24 1£ 

34 69% 89% 60% -2 « M*j OhEfl pf7.38 1£ 

25 ulft 18% W» +% W 25*. OhEd p1139a 54 

156 20 19% 19% -*I 28% 24% OhEd p!350 13 


27% 27% 27% +% 


« s; WES £3 m & ^uTv a ff I% ? ff y gSSa* <fl J 5 ff ff ;S V* ft 

5ft ff hSLKF 09 53 a4 ^ ft SS? ^ 08 5 S^T? ft* -% » ff 

a a sail 15 ! ;.i" s^H! s § a. SSM* «“ as. »■ ^ 


50*, ZB Eqtftesl.72 
17 ft Equltee.16 


A7B 80 37 36% 36% -% ft ft" Hesswn 7 sv ft* ft” ' £ 22* *il T 2L- 22* 22* 22® p* swi 1Z - ssooti 71 ?i 

U 7 112 8V 8b Pi +S 4/p. wj. Hawfpk£2 8 20 0034 to. Tflf. — tb LaLand 1 3.4 9 1868 23*4 .29% 29% —V *®^l *Q?a OhMatr .TO 30 44 170 13*, 13 13b 

1.815 1008 ulft 1ft l^a +% 34 24 Hexcel .60 1.8 19 124 u34% ff 34 to? ff 1^° nlATX, * t® 6 S! 8 ^ 22V ia 8 DM* Si-t » In ^ ^ 73 + ' 4 

HS ». » ??» - 1 ? as* w* n zl 1 * 2*b +1. Hm 2^i z0f iv L S 4 . 3 +,> 2 !l 12- IS. 


* 23% LongOs .72 £4 18 102 SF, 30% 30% -% 33 Zft OhEd pra«2 12 

39 2B Loral .52 1 J 17 300 34% 34% 34*, - % *7 14 OnEd pfj.80 It. 


zOAu38b 37*, 3P; M 
,50 37 37 37 

,300 80% 80 SO*; 

,600 53 80 63 -2 

1 25% 2ft 25% -% 

51 2ft 2T, 27?, -%; 


W% LaGanl .SB AT 17 IS 1ft 1ft 1ft 


Si ff 


OhEd pi a 64 *2 


13 3*% 31% 31% -% 

I 1ft 1ft lft -% 
=200 71 71 71 1% 


3ft 23% ATOvEIZSB 8S 11 98 

67*, 43% AWKfl 4 7.6 504; 

163 *03 AMRc pt£00 £5 1 

59*7 20% Augat .40 16 X 859 

61 W*, AutoOt .68 1.1 23 724 u62 

5% 3% Avakmn.05a 1.1 35 4% 

38*, 21 AVEMC60 1 6 *6 9 

39% 30 Aoery .88 1 9 M 862 

38*4 27 Avne* .50 14 38 176 


ff % SS* , 

Ss fwi 2S 15! 27 ctawei 264 

“®* 80*, 61% +% 87 55% OwEJ pf7 56 11. 


17 23 17% 17 17 +% 

54 11 21 1ft 18% 18% 

11. 7 6035 25% 24% 25% +% 


»>4 ia-, essmw.e* tr is *3 sey, 25% zsv -% 

24% lft EsexCa .70 £3 15 114 21% 21 21 -% 

24 15 EsJrine .72 3^ 73 44 19% 18% 19 - % 


24 15 

31% IP, 
48*, 33% 


HIVoB .17 M 11 92 12% 


£0 17 K20 2ft 


S .60 LSI? 166131% 31 31% +% j 73% Sft HllUm 180 £9 15 540 82*, 61% 61% 


1ft 12V -V S 4 in * UW - t*- 1 ** 9S W 

ff ff +S 3354 25,4 TotnOH-fO. 03 9 297 

61V 6h! -2 ?»• U*w» >36 1.4 16 866 


»% 7A ?, -25 
30% 30% 30% . 


3.7 71 77 481, 45?, 48*, 


V !IS 1* S ft a -7 r tT. x r~ T ’ - 

S UW «! 4 'i’ 1 S' ^ plA » 9% 0% 9% 72 58% F14C ! 

“l 73M mm! m! -l^ i«? 4 "5 S^P P® TO 7% 7V ft +% 29 20% FPL GtfK 

Z 7-3 ifi M iw! «nl -i? 5S? J C,0^o, ' , 36 ' 30 13 648 45*, 4ft 45 13 9% FabOr .2® 

16 » 19% 1ft lft -% 17*4 CMMO 2 O 0 B 35 25% 25% 2ft 13% ft Facet 

B B B 21*4 ft Coachnwo 30 15 295 13*; 13% 13% -% 20% 8% FahchdZO 

938 3% d 3% 3V 40 19% Cdasd s .40 1 0 13 262 3ft 3ft 3ft *% 39?, 23% Fate; ptL 


7300 67 66% 67 + % 

30 100 TOO 100 +i, 

5 Ti, p 4 T*, 

60 9% 9% 9% 


19 1ft Excatert.eea 10 8 lft *8% 18% 

58% 45 Exxon £80 7.0 9 8628 51% 51 51% -% 

F F F 

72 Stf, FMC £20 33 9 560 87 96% Gft -?« 

29 20% PPL 0*fl6 89 9 511 28% 27% 28% +% 

13 ft FabCtr .28 2-9 80 2 ft ft ft -% 

13% ft Facet G 10% 1ft 10% +% 

2ft 8% Pairchdza £1 129 10 0% ft -% 

39?, 23% Fake (4380 11. 2G9 31% 31% 31% 

16% ft Fairtd .18 1.8 11 11 % 11% 11 % 

27 is FamOts.24 1.1 22 202 22*, 21% 217, +% 

17% 13% Fansial .80 38 15 14 1ft 15% 1S% - % 


1ft 3% BMC 
35*; 31% Bafmca.60 


38*4 27 Avntt .50 1 4 38 1761 38% 35% 35% - % lft p! Cbp Sfi TO a! 7% TV +1, 

ff ff AvXl 2 7-3 ifi 28* 19b ff 19*1 -V CWrox 1»- 30 13 648 4ft S* 4^ 

7B% 18% Ayom 16 28 19% lft lft -% MV 17*i OubMd20d B 35 25V 25b 2SV 


18?, 1ft BkrlnU .92 
2ft 19% Baldor .40 


3b % viBaMU 

11*4 ft TjBtdtlpf 

32 23 BOH s 


B B B 21', ft CoschmTO 30 

938 3% d 3% 3V 40 19% Coawl s .40 10 

£3 *2 137 25% 25% 25% +% 64 37% CH pi 1.83 £8 

62 12 x 104715% 1ft 14?, -% 38% 59% Coc*CIZ$6 37 

21 M 74 1ft 19% lft +% 21% 11% Ctfeco 

932 3 2% 2), -% 32% 26% CotomrtLH 39 


£8 2 63 63 63 +7% 1ft ft Fairtd .18 

37 18 2606 81% 80% 80?, +% 27 19 FamOts.24 

1003 18 15% 15% % 17% 13% Fansial .80 


40*4 28% Hitachi. 38e 
92 47*; HoUday 1 


25% 25% 29% +% 1 3ft »% Crtm 


**■'% 1TO*I OhP JttA 14 11 ,70 108b 108*, 100b -% 

m ai% owaoeoa 7.512 bob jtT ff' 4 4 


51% 51 51% -% 1 1W*4 85*, HoHyS 

’ 1 20% 10% HomeO 


.9 ff 14 m «£ 1^6 A3 TO 1347 27% ^ 3% +% Tft ft" O^incrd 

17 *2 1354 58V 58^ ff +% S 5 * ^ ^*7* .60 1.T 73 447 36% 38 38 -.% *7% *2 OnMda 


ft FabCtr .2 


471; Hcuoay 1 17 12 1354 58% 58 58% +% zr 

65*, HoHyS 1 3 47 115 115*; 113% 115% + 1?, “5 

io% HomeO 29 2154 11% 10% TO*, -i, w 

18% HmFSD 10 820 30*4 30 30b -»-% 

7 HnwGtfllO IV 18 TO ft 10 23* 

201, HmstteJO .8 81 373 26% 2G% 2ft +% 54? 

1ft HmslFnTO 17 8 390 23% 22% 23% +V 2« 


18*, LuCkySI.16 
12 Lokans .48 


A7 12 1235 24% £4 24% +'4 1 33J« 277, ONEOh2.5B 


142 3734 37*4 37% -%■ 

27 7?, 73* ?% 

5l 5 50 79 143, ift |ft + %• 


36 1 12% 12% IP; 

M M M 


29*8 23% OranfUZ w 
lft 7i; Orange 


Z ft 9V ft -V ^ fS 4 Hm8&e - 30 8 81 373 28% 26% 2ft + 

s inL irL wo. 4-2 1SS » HnaiFnTO 17 8 390 23% 22% 23*, 

129 10* ft* ft* li! 63,4 50 Hooda ■» > 1194 ff 5ft 50% + 

2® aiv m, 1*5. ' Wa HofiweW 2 zb 12 asz re% ff 75% + 

1? S ff iff g 4 2? a ia « "■* » »V 

u ff ff ff 1% p4 3l iS? 00 .60 188 2oo& 4 ft ft - 

?.SL IS? O., 4 21% 18*4 Hotlln s 2 09 17 82 20V 20*, 20% - 


12*; MACO&84 ” 18 14 1730 13% 13 13*4 -M, I «*. * S ® J, V 

28*, MCA S .88 1.4 30 634 48% 48 48 -% (up, g* oJmnP^ 1 12 M m2 ?® 4 M ' J 18,4 *'* 


a 4 1? 046 31 3ft 3ft -% 

7.9 It 67 27% zn, 27*' 

205 8. ft 7% -% 


3ft 18 MCorp 140 7.0 7 164 20% 19?, 20*, ns. r n.^. ^ « 

14% 10 MOC .36 10 9 88 12 11% 11% ^ L, % P|M 62 6 8% 8% 8% -% 

39?, aa% MDU £72 89 10 19 38% 39% 3ft + % fS* 2?i?l.?£ 7S 94 6 29% 29 £9*4 +% 

42*; 38% MB JO 1.3 15 870 38 37% 37% ^ 2 ? 18 15 2®, 28*, 263, + % 

18% » MGMGr44 £8 35 35 17 17 17* *f 4 ®*"? Tr •» 1 7 TO 991 48% 45*4 47% -% 

13?* 11V MGMGDf 44 14 11 t.TU 131. TTr. Sl# I?. DvShip .50 28 17 819 19 18V ia*. -fU- 


680 11% 10?, 11% +% 


18% 13*; 6ahyMI.20 1.1 >324 ,8% 17% 18% ■*.% lft 11b ColFits .12 to 

17 ft BallyPfc 19 1*0 ulft 16*, *7 +% 68% 53J 4 CoWndZ50 38 

25% 19% 0BGEai.ro 69 9 907 24b 241, 24% +% 41% 26% CotGas3 1S 84 

277, 17% 0ncOna.0Ob 3 1 12 599 26 2SV 26 21% P? CohimS* 

13?, ft BncCtrnJMa 41 2 13>« 13% 13% -% 28% 2S% CSO tf 345 13. 

SV i< 4 SanTex 681 1% 1% 1% 1*5 *03 CSO pfoiS25ta 


16 9V 9% 8% -% [33% 2ft ColgPa4 .36 
.72 33 13 160.2ft 2B 2? 4 +% I lft CoiAfk 5 30 


11% ColFtfs .12 
53% Coldnd250 


3 9 20 8 30% 30% 30% 5» 4 23 FrWsIF 8 281 u50% 40% 50% +2 ££ Hr 1 .," 

«» iffirtl 32b 32% +% 2ft 16% Fa rah .88 Z8 t3 *279 23% 22% 23 +% 

£5 IT 682 32% 31% 3ft +V 13 8 FeyOrg 20 £130 111 0?, ft 9% +% jS? ££? 

1-2 l z ~ 65V ff -% S’ 5 Feders-06e ti io 15 S% SV 5% -% !<*c! HnM fl n»9 


15 II 25 37 37 37 42*; 38% MS JO 1.3 

98 5% 5% ft +r« lft 13 MGMGr44 z.B 

.80 18 8 4400 341, 33% 341, -% 13?, 1M, MGMGpf 44 £4 

2 09 17 82 2ft 201, 20*, -% 27 11% UGMUMOs 3 


£4 15 148 43% 43% 43% +% 
35 13 TO 1ft 1ft 1ft -M, 


2 ™% 3 Hour sb. 48 35 13 TO 13?, lft lft 

* «*, 28% Houston 81 4.2 11 1854 42% 4ft xft 

'» ^4 79% Hotel tf£37 £5 4 95*4 98 OS', 


42% 3ft MS JO 1.3 15 870 38 37?, 37% 

lft W MGMGr44 £6 35 35 17 17 17 

13?, lft MGMGpf 44 3.4 11 13% «% 13*. 

27 11% MGMUieOa 3 883 23% 2ft 23% 

11% ft MGMUWI 20 7% P; 7b 


13 OvShip .50 
3S% 30*4 OuranC 1 40 
80% 3ft Owenllfl 80 


SV 1' 4 BanTex 
67*< 4ft Bamugi.20 


881 1% 1*4 1% 


18 14 89 1*68 6P4 67?, +% (115 102% CSC tfn15£513. 


Bft 41% BkBoS £64 4A 7 167 59% 59% 5ft + % 153 TO% CambkZIB 


54*. 49*, BhB p*B3Q2a59 7 51% 51% 
101% 92% SkB pfC250 £S =20*095*4 9514 


51% 51% 51% +% (371; 23% CmbEn 


lft Comas .20 


54% 371, BM4Y £28 43 8 111 531, 5ft 52?, 4-1% ( 341, 15% ComMtL36 


33*4 23% BMkVM.12 3.6 10 266 31 

22% 12 BnkAm 4770 13 

47 34% BhAm tf4 49e i£ 26 » 


30 31 4-1 


6*4 Comdrc 


74% 55% BftAm piaSSe 1Z 
16% 14% SkAm tf£88 


32% 24 BfiARty2.40 88 
39 39 BnhTr a 

27 2ft BkTr pt£50 04 
47% 3T, BKTr tf4 22 90 

*8% 10% Banner.OSa .2 


4770 13 1ft 1ft -% 3ft 37 CmwE 3 10 

26 36 35% 36 1-V *ft IO, Cw€ pi I SO TO 

206 57% 571, 57% -% 19*, 16% CwE pi 2 Tt 

20* 15% IS 15 -1, 1*2 85 CwE pin 70 11. 

63 27V 2ft 27% 91% 72% CwE pfSB.40 93 

2466 34% 3ft 34*, +% 27% 24 CwE pi £87 11. 

22 26% 26% 26% 4% 70 5ft CwE pf 7 24 11. 

90 1 47 47 *7 +1; 31% 22*4 ComESLK at 

.2 1* 33 17% 1P 4 17% 3ft 27*g Comsan.20 13 

311 39*4 3B J , +% 35*. 2ft CPsye 36 1.1 


8 4 323 3ft 37 37% (M 

3 1519 20 rft 19% 4-% 49 

13. 5 27*4 27*4 27*4+1, 40 

ll£ z 13501 13% 11314 113*4+% 291 

ill zTO 114 113*4 114 -b 231 

42 9 414 5214 51% 51% -1 30* 

3 2 478 air, 31% 315, -% 171 

.5 10 TO5 25 241, 243, 2 # 

1.7 12 20 21% 21% 21% — *4 Tfi 

„ 7 BSD 9% 9% 9% - % 37 

ID 7 5639 30 29% 30 1 +% 371 


g» W* TV 

£% »% +T% fift 49 


71% 53% FOODS 12 54 38 10 1537 67V 65V 67 + 1*4 -KV ku Humanra 

37 2S% Ferro 1.20 3.8 16 71 31 ? ff 31% ff ff hSST, 

3ft 25% Hdcst 1 £7 12 63 36?* 38% 36b +% ff XL MirttPP* M 


4ft 23% Bant .04 1.615 311 39% 39% 39% +% 35% 2ft CPsye 

28 lft BumOp 1 17 IB 73 27% 27 27 - % 14% 6% Comoro 

45 30% BametsID* £5 TO 568 41% 40% 41% + 1% 35% 33% Gompgci 

28V *6% Baryvrr.60 £2 15 TO 1ft 1ft lft 34 13 CompSc 


S 39 ?:. f? 2 »' +% 3ft 25% Rdcat 1 £7 12 63 36?, 38% 36% +% 4U, Si, K « 

? f a 12 'f® + ’ 4 T ^» 2 4 7086 uip, 11% 111) -V 37* ff SSS z 

7 19 19 19 +% 6 ft FJnCp pf.80 TO 7 ft ft ft +S W 

i«ap*W% TO8*;l0B*; + % TO 29 FtoCp pfEOBe 1& 70 3ft 3P; 3ft +2 

12° 22? 22? !& & FnfiBw >1 SOB 9% ft 9 -% 4ft za% 1C tod 

56 2®* »%»%+% 3ft RraPdn.30 .9 503 u3S1; 34% 34% -% lft T4T, (CM n- 1,1 

68 +1 “ ^ FhlMll ao 14 18 445 24 2ft 23% -% 14% 81, ISl 

2m 22i* S* 2 31 <ft 3ft FfflkSyl.60 17 8 1830 u«3S 4 ff ff + % ^ 25% ^ pf 2 

M2 3g« 38 38% +% 39% 22 FBxFI 5 1 £5 13 55 39% 39** 39** 1ft 15?) MAIn I K 


1.4 12 16 2ft 23% 23*4 ft 8% vjMrovI 
£5 14 3648 30% 30 30 ~* 4 25% 1ft V)Mn*tf 

20 88 23% 23 23% +V 3914 28 MAPCO 

£3 13 4101 3ft 37*, 38*4 + ft ft 3 Mamtz 

6.3 11 11 32 31% 32 +% ft % Mareda 


n% av mgmuwi 20 7% p 3 7% -% rr 4 rr* 

22*4 1»4 MB 1*871 31 lft 18 lft +4 ® 4 48 

38% 23% Macndsja 1.5 18 117 3ft 36* 4 3ft -2 

85*4 40% Macy 1 16 1.8 17 748 63% 63% 6ft +b 41 2714 pHH 

100 Mb MacypM2S 4.3 =100 »% 99% 99% -i, 51% 34% PPG v* 

?3% UagICf 1.120 £1 TO 225 50% 52?, 53% +V 3ft 20% PSA 1 
1ft 1ft ManMn £0 1.4 20 14% *4% 14% 4% 23% 17b pSA dull c 

2t?a 8% MartiNr32 29 >125 lft 1ft in, -% 15 rzi PacAS *54 

19?, 13 ManrCa.12 .8 22 4+3 1ft lft 18% 4% 20V lft PacOE 1 04 

Wi MJa MfiHar0S* 7.ft 5 1123 <?1 + il R 4EP* 39 PacLfg3.48 

JP* »J2 SIS 51 ? ill -% 4ft 34*2 Sijo 

J? p^ 46 ® 71. 5 48% 4ft 4ft 4V 12*; 6% Paefles 

& JJj yi*** 1 ? 4 . I® 4 ® 7 ' ft ft +7, 22% 151, PacRs pf 2 

25% 15% i)MW|f 16 10% 18% lft 17% 

f 1 « 8 «s »'< «) --% as?, 6^ 

fi 5. ft PacTm .40 


30% UarMka.BO 
23% Marions. 38 


67 68 +1 1 25 


“ ;; *Sf *Ji s »! «K av , ".<S'“S iSSS^SS 

*- T *J ffil 2ft 25% +% «% 29% FBpSt S 1 £2 11 829 4ft 44% -lft 4 b 27% 21 IPTtoi n* 42» 5.9 175 24 23V +il «? 2u 

,+ I 6 S 3 ^ 1334 W% 2°1* FtfCtocl.32 A4 11 2753 3ft 2ft 30 4 % 171, (ft tKr Pr fl VM03 7 «6 W. ff ff ab* ^ 

2-3 wi 0 ~ 2®. ?? lrt 2 1W| FBTex .80 5.3 15 779 11% 11% 11% -% 39?, 29 ITT Cp 1 Z7 12 2367 371, 35% 37% + j. & 9A. 

70 1058 33 31% 33 41% 48 34 FtBTx pt&SSit IS 2 36% 36% 36*; +3, 72 55b ITT pfK 4 fi A 19 +iv 711 , -mJ 

KS B £ # £ I? 3 £ sr.!i I £ I ^ -l S ? r A s 0 1 3 3 3 " a 3 


3ft 25?, FlroFd n.30 
25 17% Fhttttn 80 

<3% 30% nSkSyl.60 
39% 22 FBxFI a 1 


11 208 9% 8?, 9 -% 40% 29% 1C tod 1.4410 12 2523 38?n 36% 3BV - It ms. « ?? 

« SI sf'ff ff •? ff P S' “5! SS-5B *S 1S,& ££ J 

a iSn 2 !- ^ }£? £?. S? 87 293 13% IS, 13 -% 88*4 59% MrshM £70 

f, Jf 30 !^ 4 S 4 'CN pf iWBS 8 3ft 3ft 3ft 2ft iSV Sn 


*■2 T-fl ridrayi.ou o iwaura*, 43* 4 «*, + b 3ft 25% KN pf £70 69 2 30V 30V 30V 

» 3S* + i * t \\ « 55 39% 39*4 39*1 jg 15?) NAIn 1 82™ TO TQ ff ff ff 1% 

S* ^ ^ «« " +'\ w i lRT P79T.5O03 7 « W, ff ff 4 

S. S ... IV* I?' 1 S? 16 778 11% *»% 11% "% 38?# 29 ITT Cp 1 27 12 2367 371, 33% 37% +% 


lft 0*, BASH 12 1.2 

36% 2ft 8s user* .78 £3 

18?, 12% BexfTr 37 £3 

5ft 47*; BxlT ptA.43# .9 
Ml, 50% BxlT pfBaSO 00 
29V 2ft BayFm .20 J 
371, 273, BaySK£7Z 78 
27% 19% BearStn.80 £2 

39% 31% Bearing l Z7 
47% 28 BaalCcieO 4.2 
88*, iP; Bui pi £38 4.3 
16% 1ft Bacor 44 £3* 
89*4 43% BocmDI 32 1 3 

7% % V* Baker 

11 1?, vfBahrpI 

26% 1ft BoWnH TO £1 
3ft 25% Bel Hurt 82 £0 

107% 80 BoDAQ 6BQ &4 
M 26% BCE g £38 


1.213 31 TO ft ft -% 44% 9% Cptvsn 

£3 18 Si 341, 33% 34% 47*4 27% ConAgr 1 

£368 4»016% 1ft 1ft -% 20 IB C«WlE 1« 


J?, 29 ITT Cp 1 Z7 12 2367 371, 3ft 37% +% 


S Z,B 51 Z 46 45,4 +3 < ft" FtCHy ' 7 20 ft" 7*," f%° - % ift \\“ m 

13 S f®!? 18 ,95 l " *# 63% 4ft FFB £12 514 8 87 69% 571; 59% +% 24*, 1ft KUhoPsI 72 

TM 94 in !«n M 1 * +a 4 » ffs RnWeMS 48 8 1078 58, S 52% +% *B% 1% hteata 

T2J, Course .40 £4 20 132 1ft 18% 16V +% 341, 27 HnW pfZ37 7.8 1030 31% 31% 31% +% 27% 21V HIPowr264 


60 391 581, 

A 7B 26% 26?, 36 ~ % 4ft 29% ConsEdL40 00 9 4029 TO*i 39?, 40*i +% ii% «> FTMiaa' SA 

78 12 3 35 35 35 +% 4ft 33% ConE pfABS 94 Z2300u<9% TO 491, 4ft ft 5% F«Pa . 

S'? M 5® ST 1 * S* SI* 5^ 42% ConE tf 5 10 4 50% 50*4 SB*, -% 33 20*, FstPa pt£63 

7 ' » ^ ^1 37% 37% -% 43 28 CnsFrt U10 £8 14 438 u43% 43 43% t% 31% 25*4 FfUnflliLO* 

4.2 n 108580?, 42% 4ft S3. 38V OMQZW 5.9 9 398 44% 4ft 3S% ff SSSh 


X -% (4ft 2ft Cons&2.40 


26% 15% Mrslrfn 51 T«9 £ 

4ft M% MartMs 1 30 8 4126 3 

427, 28% Masco -36 1.3 19 510 u 

ft T, Maamrt- 17# g 

3ft 25% MasCp 3 80 13 3 

13 1ft Maslnci 32 If. 152 1, 

8ft 40% MaisuE37« .5 12 1199 u 


-r ft £ % ;i-SS ff* BSV. g ! -S ; S 

j?,' 8 1 ai -i, S i ». FSnfS ?,» ® -l 

• tt «“ “5 ia!!.vs, %• f* KSS,““ *• £ 

10 If S’) l*” 4 *!? «i 4 ♦* 4 2 pSSa w ^ 

hA' l^S 4 ^ +* *' I 3 ?# PaiKfckn.ao 1.1 IE 2S 


£4 10 is 20, 20*4 263, +% 

r .» 1 7 1» 991 48% 463, 473, -% 

* -SO 26 17 819 19 18?, 4 %- 

3!® 371 Mb 37% 38*4 4% 

is 80 31 11 1TO1 uS8*- 5GV 56b +f 

■« £9 28 89 Jft' 1ft lft -% 

. p Q 

£74 3ft 35% 3fi% -%; 

1.76 3 7 TO 441 48 471- ATS, -% 

60 Z M4 382 M?, 20% 2ft 

dtf 1 90 as 4U 21% 21% - % 

1S4 JO 128 lft lft ift 

184 9 1 8 6036 20% 1ft M% * % 

337 43,4 48 «'l +, « 

iso 11 25 3296 3 9% 28% 39*, -% 

* _ 11 47 11% ll’ 1| 

^ J £1 _ 6? 2*% 2ft 21% 4 'l 

.« Z7 13 as ift 14 i, ,ft *% 

A72 09 9 9S3 8i «% 83?» + ?» 

v* ? S S = 'ft ff ff - 


Wi; 91*4 +3 4 2 pan* w 

2ft »*, +% 21 13% Pantwatao 

H*4 33V -1 l**? 3ft PanhEC.30 

f - +, d !2 S IF* Pan W 

L.. * -** 1ft 4 PantPr 

33*j 33*4 


16 ra 1603 36% a;% 38% till 
70 111 32*4 3ft 32% +V 

TO84 6b 6% 5% -% 

3 68 3'i 3 3 -{ 

l.l 18 105 ift ift t 9 + * 4 

85 12 2723 36 36% 35% -% 


ift 6% Panhm 




9?, SB,' S’, +% 


I8 4 V, $1, 6?, +% 

Q ixi in 1. 


a JM, Ift -V 


Bui pi £38 A3 13 791; 79 ygi. +I ( 1 % 5 % ConsPw 

Bacor 44 £3102 695 Mi, 13 13% -1 38 as CnP tfBASD 13. 

BocmDI 32 1J 10 397 u 69% 67% 63% + 2 % 59b 40 CnP plD7.45 1£ 

viBdker fit 1% IV 1 % 53% 4* CnP plE7.72 13 

325V_ ft 3% 3V 5SP 4 «% ChP pfG7.7G U 

®ted?tH TO 2115 12 15% 18% 19% -*, 3l% 22 CnP prV440 IA 

222? ® £■? II 1,9 3,; a 31'? 3ft +% 2fif# » CnP prtJ3SJlA 

Bo»Atl &BQ &4 10 853 IDS 10ft 1 O 51 - + 1 % Z8?a 19% CnP prT£7B IA 

^1 9^3S 495 271, 267, 2ft -% 59% 4* ChP tfH7.66 11 


396 44% 44% 4ft 2ft *9?, FWaBk.92 
TO10 uifi, 11 11*4 +% 36 32% FWachn 

2*0 36 3S*, 35% +% 48% 25% FWiac 1.30 

2730 u5ft 99% 5ft +% 571, 49% FWiK pffl.25 

2340 59% 59% 59% ♦*; 41 23% Rscllb 


2250 u60 5ft 60 +1 1ft 01.' FoftFd.OSe .418 

70 30?, 30% 30?, +% 43 30% RffnG 1.44 £.7 1 

88 M?, 3S% 25?, -% Sft 45% FIUF pttBSe 76 

18 27% ZT 27 28V. 17 % FleeiEn.44 1.7 


"W’4 riu- IMBDV r.o 75 51% 5ft 5ft +V 31% 27% IndiM tf305 ii 1 2BV 99V +V too 

2ft. 17% fleei£n.44 1.7 13 1788 20% 25?, 28*, - % 29 % 22 IndrGc s2 04 70 ft 14 B 29*s 2D M +t 35 

2t 5 iT 5 ® Efi !5. ^ a* “4 KS .wf £S a 7 S ff U S 


29*4 *ft Behind 32 1.3 

4ft 3ft BellSoiFao 01 
57 44 BefoAH .60 15 

TO?, 28*, Bonn 1 £4 
51% £5 BenfCo 3 £9 

41% 33 Bonef tf4 3Q w. 
222*; 159 Bond pf5.50 £4 
JM% 19', Bone! ptt-SO TO 

2i ift Benaami.20 00 

6% ft BdntfB 

9 4% Bortov 

1ft 11V B«lPd .24 t.7* 

21*1 121; BamEn 

«ft 36*4 BanStpl 5 it. 


1.3 29 *75 24% 2ft 24% +% 28V 20 CnP prfl 4 14 

6.1 10 2866 <ft 4 ft 46 % +r fl M% ift CnP pcP£W IA 

1.5 2S 65 52*# M 52% 28*4 lft CnP prN£SS 14. 

£ 4 J 3 39 42V 41% 4ft + 1 , 1ft «% CnP pr«2 50 13. 

£9 13 1M u5ft 50% SI% fi% 17% 1 *V CnP prU23 11 

M. T 41 41 41 - % S 2Q*» CnP prS4M IA 

£4 270 u22fl 228 236 +3*; 18*7 13 CnP prKZTO 13 


J470 u6l 80 «1 +1 


I2i ft, Z™- ta 


44 281; 27?, 28% +?, lift 12% Btoi pltflf TO 20 lft 1ft lft 


V 3 225 - v « « £25 S ’5 


66 a W?, 27% +% ( 2 ft 20 F1gM9s.t6 

40 27% 27 27% +% 137*4 23i| FlMtPt 


13 W, WV 1ft j45b 3S?« FtoEC .16a .4 13 <3 

6 17*4 17*4 17*4 131V 23*4 FlaPrg Z38 7.08 632 


.7 18 98 23% *3% 2ft -% 38 

20 488 35 33% 343 ( +1% lft 

.4 13 TO 4ft 41% 4ft +1% 2S 

7.0 9 632 032% 31% 3ft 4% 40% 


56V 44% hioarRZBO A8 17 534 u57% 

38 30*4 IngR p*Z3S 62 TOM 

lft 11 lng*Tsc.5# 3 3 26 ll 16 % 


45V »% Mead 120 £8 13 x *229*3% 4ft 4ft +% 


^3- D? B it 
PaPL w8 ffl n 


■ » »* ?3 

.*1080(00 mo mo +1 
zsa 100 % to,**, ior*» 
zMDu.'Sb 7| 71 * 


3fi +1% lft 11 lngrTec.54 
*ft +1% 28 10% LnfcJSfl ft 


28V 28*4 M3, +% 2ft 1 ft FlaSU 32 23 15 220 u23% 22*, 23 4 % J 213, * 


270 ufflfl 228 226 4ftlTO*? 13 CnP prKZTO 13 13 1ft 18 1ft B ft FfwGsn 489 

Z2O0U24S4 2*V 3*V +V f«'7 37*, CitfCp £60 66 TO 3362 40*, 443, 48% +T% 23% 18 V Flower .48 22 19 2S9 

SO 20% 1ft 1ft +% |10% ft CoflUH 19 1523 ulOb 10 10% +% 20*, lft Flow TO 26 1181 


6'# ft tostfta 


n 22% +1, [31V 1ft InrgpK 


WdSfl ft 234 24*4 

InldSl p!4 75 10 13 48>< 

Inateo m 06 13 476 17?,. 

toSpRs MS ft 

InrgBsc 18 954 o33l. 


229 41, 4% ft 41, 

3 105 8% 8% ft -% 57% 

1.7175 2401 14% 13% if 1% 

680 18 1ft 17V -% *ft 

IT. 45 4ft 44?, 44% — % 2ft 


4*4 1% Camil rt 3563 ft 3V 3?, 

~% 57*4 39% CmHI pi* 23e 23 10 44b 44% 44*; 

1% % CUHld 089 1% 1% 

-% Ift ft Cfflfnto 10 568 lft 1ft 

-% 2ft 22 Control SO 7.0 6 StO 26*, 2ft 


45% F£*aceC£20 A5 


» ff +,fl 33 *= 2*» h »9B P«£03 03 171 n34 

l 2 ]®_- *?3 TO 29?, ImflR ptA2S 85 181 u4S 


81V TO*, FandM 280 AS 5 6485 u82 8ft 82 +!%(«% 7% teuba n 

iiti- n.t crfbuiU an iu m tqr. t+r_ * .«* I s n 


I*, +% ift 11% FtOearUfl 


« 14 Ift Ift 


50*; 3ft FtHc-wa .92 1 9 20 298 4T% 47*, 47% 


todog ptl.50 IA 


15% 10% FddWh ^44 13 M 1085 13*4 TO 13% +% Jjft jj 


25 ulft lft 1ft 
11 1ft "V 1ft 
14 2ft 2ft 20% 


ft ft kteSsOf 
(3 2% MesaPn 

35% 2ft MesaR 1.96a 04 


S r* S 1 i? 4 -u IS * to ,s 

r k i, i . ,5 1 " asi A ^ »; % 

Continued on Page 39 
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Hqfc taw Stack Hr. W. I IDQsHigb 

Continued from Page 38 

5% 2*. 

sell 37% 

7P, 16% 

a 

S’ 8 
60 

9% 

100 
9 
54 

as* 


On 

Q#»p w- 


12 . 

u 

ii 

12 . 


Ptrftw «e 
Pffcra 1.6* 

PtwipD 
Ptwtp or S 
PtubrS M 
PMaE12JQ 
PAPE pM.<0 
Rifle p> 7 
PMIE pUL75 
PhflE pn.4i 
PWIE pi 14 S3 14. 

PH* pM 33 12 

PMIE pfT.85 12 

PMIE pH.28 12 

1? 9% 1141, pm fri 17.13 14. 

116% 104 PMIE pH12S 14. 

— — PftUE Piflse 11. 

PM£ pf&SO 

Ph* pfTJO 
PMIE pfl.TS 
PhtiSuM.42 
PIMMr 4 
PMtptn 80 
PtHtPt s 1 9.3 S 

PhiPt pf 1.60a 7 3 


46% 

IIP* 

37 

80% 

711, 

"’a 

115 

JlSi 

65 

il’« 


77 

& 

63 1 ? 

29i* 

«% 

*0, 

25U 
34!, 

40 
37 

w% 

S’’ 

W% 

511* 35% 
101% 741« 
141, 10 


67 

63 

g% 

53% 

in, 

72 

a 

20% 

271, 

20l r 

391, 


21 

10 

TSSj 

28 

to 

51»« 

161, 

22 ®, 

25> s 

35?a 

35% 

43% 

36% 

50i, 

29% 

2*7 


71% 

171* 

? 

a 1 * 

241* 

s 

9 

9 

71 

63 

63 

70 

66 

& 

22 

& 

30% 

277, 

34% 

261, 

30% 

, a 

■a 

S’* 

35 

76 

E 

a®, 

31% 

31% 

101* 

83 

25% 

10% 

34% 

34% 

B% 

84% 

53 

145 

J 

..4% 

■ 2214 
IS'* 
51% 
9% 
31% 
5% 

104 

13% 

31% 

55% 

10 % 

23% 

«% 

10, 

13% 

15% 

1% 

s 

a 

5 s * 

24 

35 

30% 

27 

29% 

17% 

27% 

15 

33% 


7 

77* 

W% 

101 * 

25 

a 

a 

201, 

31% 

31 
31% 

a 

a 

«% 

14% 

21 

|C% 

s 

ft 

1*tt 

57% 

If* 

£* 

6% 

7 

43 

57 

56 

51 

I 

I 

10 

23% 

T 

32 

33 
17% 

S' 

S' 

p 

13 

a 

Iff* 

5% 

34% 

ia% 

5 

27 

19% 

51* 

P 

87 

33% 
« 4 
3 

14% 

9% 

34% 

61* 

*> 


PtmvH .40 
PftsdA a .28 
PteNG 2J2 
Pi8r 1 .027 

WffRgn 
PHsoryl 72 

PHMKWfl.24 

PkmrELlOa 
PUnyB U0 
PI me PI2.I2 
Prawn 

PMnPin 07 
Ptonfte 20 
Waiter (ft 

PMtfwy 
Ptewy .64* 
PogoPd .60 
Poland T 
Pondra M 
PopTnlJOb 
Pome .60 
PortGEI 90 
P01G CX2.60 
PorG pH.40 
PorG pi 4. 32 
FMIcfil.se 
PotmS2.3B 
PotEI pu.50 
Po£J 1*4.23 
Pr*mln .40 
PrHnk ai.10 
PrfcneC 
PnmMi .08 
PraetGlW 
PrdR* * 28 
Pro tar 1.40 
PruRGn 
Prufil n.06a 
PSvCol 2 
PSCoJ 1*7.15 
PSCol M2. 10 
PSlnd 1 
PSin pi 150 


23 16 Z% 2% 2% 

13 M 5144 49% 47% 4ft + 1% 

127 25% 25 25% -% 

8.5 37 58% 58% 58% 

1.Z 24- 5531 46% 45% 40% +% 

12 7 1789 18% 18% 18% + % 

*50 35% 35% 3S% 

2100 60 GO 60 -% 

2340 701* 70 TO 

71 11% 11% 11% -% 

2 WH« 108% 100*4-% 
78 11% 11 11% 

*200 83 63 63 +1* 

1ZB 11 KB, 11 +% 

*70 124 T24 134 

*40 110% 110% 1W,-1 
*180068% 88 88% Vl% 

*480 78 75% 78 •+% 

6* 64 

61% 61% -% 
21% 21% 4% 

92 98, +% 

27 27i, *% 

KB, KB, +% 

21% 21% 4-% 

32% 321* -% 
38% 39 
35% 35% 

19 19% -% 

9% 9% 

60% 80% 4% 
d19% 10% -% 
19% 1B1| -% 
47 48 + % 

93 63 -% 

12 % 12 % 
w, ir, + % 
15% 15% +% 
14% M% -»* 
8% 9 -% 

24 24 + % 

4 9% 9% 

48% 481, 4 1% 
12% 13 +% 

171* 17% 

W 19% + % 
24% 24% 

25% 25% 

34% 341* 

34 1 * 341, + % 


12 14 73 
7 9 
65 IS 
.1 13 


13. 

12. *100 64 

13 *130 62 

*1 « 12 21 % 
4-3 10 3478 92% 

22 14 182 27i, 
1905010% 
1735 21% 

32% 
868 39 
7 35% 

55 Iff* 
670 10 
28 14 *281680% 
6.4 10 261 HP, 
.5 44 181* 

25 W 642 48% 

23 4 83i. 

582 12% 

.4 18 

1.3 13 65 
1.1 H 33 

82 225 9% 
27 17 6 24 

82 48 477 
2T 71 134 1 
3.1130 480 13% 
4.B 16 x43 171, 
30 34 19% 

76 *> 282 24% 
W. 5 25% 

12 30 34% 

13. 13 34% 

4.3 14 36 361 


17% 

Iff, 

15 


a 


4.4 14 3S 361, 36% 361, 

6.5 10 670 u3S% 38% 36% +% 


91 
24 
1.4 21 
411 
2t 


*116060 
100 50% 
68 28>* 
73 23 

36B8 u25 


49% 481, -% 
50% 50% -% 
271* 28>, -M 
22% 23 +% 

247* 247, + % 


-V 


S5 


40 16 0048 65% 

17 24 154 18% 16% 16% +% 

3.4 IS 2 40% 40% 40% -% 

8 1 % 1 % 1 % 

1.0 55 7% 7% 

96 9 1254 20% 20% 

29 *20 72 72 

8.4 3 


pf 1.04 
pM.06 
M7.I5 
M944 
M8-G2 
MS 38 
pf 9.60 
pi 296 


PSin 
PSta 
PSPr 
PSin 
Pan 
Pan 
PSin 
PSin 
PS«NK 
PSNH pi 
PNH MB 
PNK pfC 
pnh pro 
PNH plE 
PNH pIF 
PNH MG 
PSVNM2.92 
PSXEG284 
PSEG pr1*0 
PSEG pf406 
PSEG M4.1B 
PSEG M217 
PSEG pf&80 
PSEG M2-43 
PSEG M7 S2 
PSEG pT9.52 
PuMiek 
PR Cem 
PugMPl.78 
PuIPe n OSa 
PultoHnU 
PurotaUMJ 
Pyto 

OunkOH.40 
QuakSCBOa 
Oiunu 
OumtU.7? 
QhRott _28a 


11. 10 1123 9% S', 


261, 

a 

so 


7% 

20 % +% 
72 

u22% 22% 221* +% 

" ft 

Vt -% 

8% 4% 

50 % -% 
BS% 66 % +% 

80 60 +1 

58 58 +% 

67% 67% +% 

82% 64 +2 

2802 Uf07, 10% 10% +% 

*400 u23% 22 23% 4 1% 

245 u2S% 24% 25% +% 

1 30% 30% 30% +% 

6 271* 27 a,,* _i* 

27 u2B 27% 28 +»* . 

a25% 3*% 25 +i« I 

u27 28% 28% +% 

30 30% 


*300 
*200 8 % 
*25008% 
*730 51 
*167066% 
*650 61 
*200 50 
*100 67% 
*422084 


9.7 10 434 3D<* 

65 6 1878 u33% 32% 33% +1%! 

7 IS 1 * 147, 15** J 
*200 40% 40% 41% -2%! 
*540 41% 41% 41% -%• 
6 U22% 21% 21% +1* • 

*670 68 68 68 


a 


A 

’S' 

in. 

9% 

7 

a% 

% 

29% 

1% 

7% 

40% 

19 

28% 

25% 

171* 

2S% 

10% 

12% 

3*% 


*430 07 
128 3% 

6 31 6% 

84 8 1408 18 

.« 18 442 8 

.8 16 436 

3.4 120 

7 602 5< 

23 18 1078 5^, 
3.3 19 212 24 

7 93 8% 

59 10 1543 29% 
J1 20 450 33% 

R R R 

RBtnd .04) .8 , 5 6% 

RCA 1.04 1.7 24 3712 6P, 

RCA pf 3.50 RO *220 43% 

RCA M 4 88 . 10 141 

RCA pi 166 66 

RtC JO 23 28 131 8% 

RPC 28 3 

RTE .60 Z3 11 

Radioo 
RataPud.10 
Ramad 
Ranoo .84 
RvngrO 
Raycm .44 
Raymk 
Raynr n 
RoyttmiaO 
ReadBi 04 
HdBN p<2. 13 
RdBM pl3>23p 20 6 

RliRat lAOn 9.6 10 7 
35 54 
33 >7 269 
41 22 
155 
12 

8312 15% 
1339 5% 
3311 306 9% 
31 10 60 53% 
2 23*i 

628 31% 
14 27% 

724 25?, 
1787 27% 
22 1*1* 
28 17 *23 2S% 
25 11 150 17% 
4665 32% 


« 24% 24% 24% -% 
*2320076*, 75% 76% +2 


•6% 96% * 1%j 
3 31, +% 

8*4 8% +% 

«%«*+% 
7*, 8 
14% 14% 

18% 16% 

5% S% -% 
**• +* 

331* 33% +% 


ft =%■ 


196 21% 

TO 58 14% 

22 11 *581 501* 

22 2475 8% 

4.4 10 13 19% 

488 3% 

.4 27 297 101% BS% 


15 11% 

1Z7 21% 
29 12 1132 55% 
1.0 BH 41 
18 111 


42 43i, +iU 

Ml Uf \ 

42%. 42% 42% .. 

“ ** * ** 

3 3 

20 % 21 % -«■% 

Mr, M% -% 

If* 2?' 
5J:{ 

a *-x 


>2 

Uw 

45 25% 

13 11% 

10, U% 

a 

A A 


Stack ®r. » L £ 
ScaCrn .42 1.5 7 

Seed pH-46 12 
SaaC pfflZH) 13 
SeaC MC210 12 
SMLne 48 
SuCo 
SongrreJO 


P/ Sts 


19% M% So MU* 

38% 22% SauUr M 
32% 22% SestPYr 


41*8 an. Sews 1.76 4611 5746 3B 
107% 


30, 

347, SO** 
Iff, 11% 
28 18% 
40% 31% 
31 21 

38 23% 

106% 87 
47 30% 

9*, a 
177, 12 
21% 19% 

a ft* 

in, is% 
M% a 

SB 

40, 33% 

15% 10 
431, 31% 
21% 141* 

S», 223, 
441, 36% 
23% 20i, 

Si 

30% 25% 
40% 36% 

38 26 

9 9% 

5SF 

231, 

27% 

47 
271, 

30, 

50 
64% 

11 

51 
31 
15% 


3 

22% 

35 

23% 


5% 
48 
21% 
W, 9% 
13% 

88 % 68 % 
17% 
2D 

a 
s 
a 
a a 

Iff* 10% 
55% 42 
24% M% 
18% 
12% 
26% 


87 
23 8 


29 

2 ft 

59 

46 

2 ft 


7J B 
7.1 9 
29 7 


100*, Sears MAOBe 87 
20, secPant34 4.4 7 
SvcCp s 32 
Shakiee.72 
ShwHn .60 
SheHT 252* 
SheiGlo.90 
S*w*G Mi-40 
SheHG pi 3 
SWvrln .92 
Shoetym 
SDOWIK.60 
SierPtaS.66 
Singer .<0 
sinQr piiao 
Skyline .48 
SmlHun-32 
SmkB 3 
Smtiv * .60 
SnapOri.16 
Snyder 2 

Sonar 2 

SonyCpIBe 
SooUn 1.20 
Source 230 
SreCp M240 
SCrE p!250 
SoJerfr248 
Soodwnlb 
SoefQ* 1.20 
SoetPS2ia 
SCeCte.16 
Sout*iC804 
SolnGnl.9B 
SNETl 280 
Sofly M2.Q0 
8oUnCd.72 
28% SotitMxJI.12 
48% SMittd M 4 
Soimrk24b 
Somk pf6S2e 12 
SwAIrt .13 .5 M 

SwtFor 
SwlGnSUa 
SmBM 6 
SwEnr 52 
SwIPS 202 
Spansn J2 
SpMP 
SpetTy ‘1.9B 
Sprtn«3.S2 
SquarOI.84 
SquM)' 1.78 
Staley JO 
StBPnt M 
SOMr .32 
SHOOK 80 
StPacOS.40 

SWPrd .84 
Snnde>52 
SnmWkLM 
SmmttU* 
StaMSeiJO 
Stsego .061 
Sterdii JO 
Stfflcp JO* 
StettOflUO 
StevnJ I JO 
SMVfnd.66 
SmoeWtSO 
S*or»C .60 
Supsnp.10 
StorEq 1.92 
vfSkjiT 
SniMtl85* 

Strum JO 
SiinCti .48 
SunE) 

Sun£na73e 
43% ScnCo 3 
110% 91 Sene M 225 
54% 40 Sundstrf.80 
9% 5% SunMn 

Si, 7 SunM pn.tt 
40 31 SUnTntf JO 

20, 15% SupVataJS 
52 33% SupMM .48 

12 Sww* .48 
16% SybrontOS 
31 Sytam pQ.40 
10% SymsCp 
25% Syntax alJO 
321, Sysco .44 


C5'g* 
On ft« 
law OtaiaCfan 

2B% 38% -% 
10* 10, -i* 
16% Iff, 

Iff, 16% -% 
21 % 21 % -% 
Pi 3 *% 

4S. 45% +% 
M% 15 
38 39 +% 

25 25% 

38% 38% -% 
MM 104 1% 

» »» ^ 
28% 23V. - I- 

16% 18% +% 
24% 25% +% 
. 377, 37*, +% 
*374 11315, 30% 31% 1-1% 


108c High 
-no 29% 
22 10 , 
25 16% 

9 18% 

22 13 M2 21% 
ST 3 

1.7 is B61 46% 
n 86 15 

11 21 70 u33 
<0 9 48 25*i 


12 1(M 

1712 30% 
1 1 20 10O 30% 
4.4 13 437 16% 
24 9 72 25% 

67 7 BQ7 38% 


29 8 

4J 

27 *10 
20 15 461 46% 

11 26 6% 
15 T7 4 17 

83 11 90 20 

1.0 9 539 39 

Itt 5 33% 

28 21 946 niff 

88 883 6% d 
4J 12 1856 78% 
U 34 47i* 

26 tS 329 40, 
18 M ii4 11% 

85 950 31% 

J U 304071% 
25 78 34% 

77 62 4S9% 

KL W 23% 
TO. 5 25% 

86 12 28 29 

24 11 35 41% 

24 11 273 36% 
32 38 W 6% 
808 3564 27 

83 7 *10600, 

7.1 10 23 27% 

83 12 102 44% 

87 2 20, 


MSI* 103% 109% * 3% 
45% <6% +1«* 
8 B% 

17 17 + % 

19% 20 - % 

38% 38% -1* 
331, 33% +% 
17% Iff* t% 

A A-i 

4®, 47 + ** 

43% 40, +% 
10, 11% +% 
<1301* 3Q% - 1, 
21 % 21 % - % 
34% 34% +% 
41% 42% +1 

23% +j 


25% 25% . 

28% 29 +% 

*1 41 - % 

M% 3S% +% 

3, &.;t 

21% 31% +% 
271 * 27% +5, 
4£« 40, +% 
20, 28% -r% 

... +4 

58% 59 59% +1 

W% Iff* +% 
SI 51 +1 

24% 24% -7% 
10* 129, -% 
17% 17% +% 
33% 849, +2 
17% 18% 4% 


M.7 2 <6% i-8% 

84 298 20, 0201*20% 

2B 10 1589 40, 43% 43% 


Iff, 

33% 

39% 

11% 

A 

14% 

41% 

31% 

31 

56 

39% 

IS 

& 

S' 

11% 

25% 

5B>* 


17 

St 

a 

48% 


9% 

2% 

18 

22* 

26% 

16% 

ft 2 

24 

3**4 

» 

17 

6% 

21 


18 

Iff, 

1 Si 
6463 27% 

1027 13 
51 173* 

724 647, 

358 Iff, 

7.4 10 195 U27U 20, 27% +% 
a 5388 61 145, -14% 14% 4% 

32 24% 24 24% 4% 

40 89 1240 48% 47% 48 + % 

3.7 24 19 43% 41% 41% -% 

42 14 367 44 43% 40, +% 

Z2 20 1435 80% 79% 80% *■% 

3J132 886 26% 34% 25 -1 

28 12 45 301, JO 20 -% 

25W 29 Iff, 10, 10, -% 

6.3 35 2638 40, 45 46% -1% 

1.7 10 373 35% 22% 23% +% 

28 8 74 u32% 32% 32 % + % 

34 11 26 Iff, Iff, 15% 4% 

3.1 12 892 33% 33 33% 4% 

29 11 11 37% 367* 37% 4% 

11 8 11% 11% 11% 

20 3 2% 2% 59, 

24 16 61 32% 30, 32*i 

5.6 10 270 M% 14 14% 4% 

21 16 958 38% 38% 38% 4 % 

4.Z S5S 28% 28% 20* 

81 20 IS 27% 27% 27% +% 

24 10 8 47% 46% 48% *% 

1.8 46 526 37% 36% 37% 4», 

27 13 58 41 4Q% 41 

11 |2 371 17% 17% 17% 

956 3% 0, 3% 

82 11 156 20% 19% 20% 4% 

26 40 330 22% 21% 20, 4% 

13 15 81 36% 36% 36% -% 

ae 9% b% e% 4% 

88 20* 22 20* 4% 


4 i* 

-i 


67 

30% 

33% 

7% 

41 

41% 

»% 

24% 

<01 

20% 

<1% 

147 

2ft 

281* 

20% 

14 

19 

47 

II 

88% 

17% 

& 

Si 

21% 

ift 

30 

*& 

13% 


27 9 


RecnEq 
Bednvi .32 
Reece 
Regal 
RochC .80 
RepAlr 
RepA wt 
RpGypa.30 
RapNYI.64 
RNY M212 
RnpBk 1.64 
RepBk pf2_12 
RsHCot 32 
Revco .80 
Revere 
Renton .70 
Rewird .44 
Reynifisi49 
*33% 129% Reyln J*C96 9.7 
41% 30*, Reyhttl 1 25 

ReyM pM 50 23 
ReyM M2 30 
RrtfiAxd .58 
RvrOek 
RobatnlJO 
Rootsnl 2H 

vploWns 
RoefiG 220 
Roeh7l2J6 
RdkCirnl.TS 
RocftwH.t? 

RUni MI-35 
RolimH220 
Boftr , 

RotaCm40 
RoKnEl.08 
floflm, .48 
Roper 64 
Borer 1.12 
6% Rowan .12 
50% RoyO 129. 

12 RoyM . 

22% Ruhmdx.46 
15** RuasBr 
16% RuSToo .76 
13% Ruseen .30 

21 RyanH 120 

22 Ryder s .60 
20 Rytand .66 
11% Rymer 
10, RyrnerMH7 


26 14 
B 


69 

5.4 8 

7.4 
12 

24 41 
2 


46 7 


a. 

5 5 

5* 

S. 

»!% 


661, 

24 

21% 


18% 

fjj 

33% 

120 

55% 

23% 

10, 

8% 

0, 

11 

26 


95 6 
69 9 
94 
13 8 
11 


11 % 11 % 

21 21% 4% 

*4% 541, -% 

4 4% +% 

11% ifi* -7, 
W% 18% i 
14% 14% -% ' 
15% 15% 1 

b ? - 

31% 31% -% 
15 Iff, -% 

ft ft 

50, 53% +1% 
20 . *0, +% 
23* "!» 

27% 27% -% 
20, +% 
27 271, +% 

12 % Iff, 

29 28 -fc 

17% 11% -% 
317, 32 +% 

524 133% 133% 133% +% 
370 40% 30% <0 +% 

’ — 85% 85% 4», 

29% 30 +% 

25 2S*, +% 

3% 3% +% 
38 30* 

217, 217, -% 
14% 14% -% 
22% 23>, 4% 
36% 37i, +% 
18% 18% 4% 
32% 34 -**, 


2 85% 

7.7 183 SO 

2.3 16 470 25>* 
56 180 3% 
84 39% 

27 22 

433 1«, 
152 23% 
141 371* 
471 18% 
4834 35** 


75 

Iff* 

35 

IB 

10, 

21% 

14 

ft, 

37% 

9% 

3S 8 

28*2 


2ff| 

217, 

53 


40, 

10 

28 

15 

13 

n» 

a 

fft 

ft, 

r* 

a 


2 A 13 
5 

as 

S S 

ECU 2 17 18 17 

SI Ind -22b 1.5 12 15 
SPSTec 86 27 15 


1 124% 124% 124% 

29 13 194 75% 74 75*, +1%l 

10 2517 28% 27% 277, -3, 

1.5 30 81 20, 26% 26% 4i* 

.4 32 628 u?1% 2ffg so% 4% 

16 18 43 10, 12% Iff, -% 

56 57 18 

52 17 4S2 30, 

1 J 98 1875 7 

&3 9 2997 60, 

18 254 15 

13 23 213 36 

14 117 20, 

13 12 19 23% 

IS 14 *27 20% 

4.4 9 184 27% 

1.7 14 KS8 3B% 

133 28 

32 1S% 

17 12 % 

S 


17% 177, 4% j 
35% 35% -% 1 
6% 6% - % 
61% 617, +5 
14% 15 4% 

35 35% 4% 

20 * 20 * 

29 23% 4% 

20% 20% 

27% 27% '’( 
30, 35% 4% 
27% 27», +% 
15% 15% 

10 , 12 % -U 


Sabine 04 
SabnR£J9» 
5%® .30 
SlgdBe 
S«adS "t 
SaftKl S 32 
Satewyl.70 


T 

5 

.2 40 439 Iff, 
18 70S >3% 

1.6 16 41 19% 

27 62 11% 

50 3 

1.1 27 482 20, 
879 3ffg 


a 

a a 

23% IB 
24i, 19% 

12% W% 
9% 3 

68 % 36 % 

S' 

304 

13% 


w. 

Iff, 

50* 

16% 


vtSatanl 
Safllebi 34 
SDieGs2J4 
SJuu£B3a 
Sendr .80 
SAnttRlI 94 
SFeEPn 
SFaSoP 1 
Sa rated. 60 
SQrtiel 1.48 
SauIRE JO 
SavEPlGO 
SmE R34 
SavE pHJS 
Savin 

SCANAU4 
SctuPk* 68 
Schbnbi.20 
SCIAti 12 
SOKP 1-24 
Scanys -52 


4J9 

J2 22 74 777 24% 
162 62 8 *51 22% 

41 

.7 IS 32S 
7.8 9 
10 9 


796 
201 

1JT6 238 
7.8 13 0 25** 

689 21% 

2.7 14 2648 37% 

13 W 1752 48% 

1916 6 31% 

1.1 46 18 17% 

7.3 a 28 20, 

58 2 20, 

11 13 11% 

0 3% 

7.8 W 246 2ff, 20% an, 

2.7 17 3522 60* 58% 80* 42% 

17 9 8789 32% 31% 30* 4% 

1.0 17 595 «% 12- 12% -% 

24 18 811 1)50, ®2 S2% 4% 

17 18 91 M% 13% «% +% 


73% 73% 

15 IS 
33 33 -% 

16% 16% -** 
diff, l Pi -% 
Iff* 18% -% 
111* 11% +*, 

A ft -% 

23*2 ^ +% 
20 , 22% — % 
8% 8% 

38% 36% -% 

2B% 20, 4% 

sA 4% 
24% 25 -% 

2ff, 21% 4% 
36% 3T% -% 
47% 48% +% 
37% 37% +% 

a 

20, 23*« +% 
11% 11% 4% 

3% 3% +% 



50** 

3 

fh 

A 


30, TDK 
277, TECO 

7 TQIF 
14 TNP 
20% TRE 

08 TRW. 
1V18 *fTac« 


a - 

17*, Taney W 1 
64% Tambft&40 
40, Z7% Tandy 
78% U% Tndycft 


13 

6.7 21 241 451, 

14 1 94 

15 13 582 51% 
528 6% 

15. 179 8*, 

14 tO 714 35% 

1.7 17 504 2ff* 

1.014 118 50% 
10 26 35 Iff, 
4 2 24 881 28% 
57 170 ii42 

15 13 12 

2.8 17 2314 43% 
1.0 18 128 45% 

T T T 

lie .7 121 48% 

138 6.7 18 445 35 
11 61 7% 

125 11 10 43 20, 

1 15 50 54 28% 

3 16 40 306 83% 
36 1% 


44% 44% 
94 94 

51 

ft 

35 
21 


+ 1 

51% 

ft -’a 
8% 

35 

21% f % 
48% 4S% -% 
15% 15% ♦% 
26 26 
41% 42 +% 

12 12 
42% 43 +7, 

44% 45 -% 

45% 45% 47, 
34% 35 +% 

71* 71. 

20% 20% 4% 

’l! 

63 83% -%. 

1% 1% 

83% 41% 
'» 19 4% 




5% 2% 

354% 227 
24 Iff, 

jft a 

4S% “ 
31 
15 
271, 

37% 


I 


% 

£ 

85 

12% 

24% 

S’< 

»1% 

18% 

25% 

19% 

10% 

P 

53 

10s 

13% 

2E* 

21V 


33% 

15% 

11% 

Jft 

S 

47 

14% 

<3% 


15% 

2ff* 


TaBBRUIS •- 14 17 41 83% 

Tan ay JOa 1.1 11 748 iff* 

“ “ 47 22 21% ■ 21% 21% 4% 

19 15 410 88% 88 88*« -% 

17 2821 401* 39% 3ff, 

15 1 15% 15% 15% 

1.8 W 3« 571* 56% 57 -1, 

10 10 3 3 3 -% 

7 ISO 320, 318*4 320% 4 2% 

2.2 24 380 Iff* 17% 18*, 4% 

14 398 60, ““ 

1.4 13 134 46% 

11 13 2451 38 

17 588 22 
44 145 9*« 

11 4 20% 

11 6 6078 28% 

18 11 ST 28% 

17 U 988 23% 

18 B 911 34% 

2.7 12 20 2S>* 

1.9 1020107% 105 

738 4 Vt 

13 12 5301 10, 

1.5 16 9 27% 

11 7 5856 31% 30% 31 

4 77 4% 4% 4% 

35 9 467 51% 50% St 
18 17 551, 55 55 

338 18 10% 10% 10% 

0 200 24% 23% 24 

16 IB 415 37% 87% 37% -% 

1311 31 21 20% 20% 4% 

27 12 37 Iff* 1^ Iff, 4% 

15 15 81 24*, 24 24% 4 % 

10 1165 W, ff, 10 

714 7% 7% 0? -1* 

16 18 1015 61% 601* 61% -% 

13 195 16% 15% 18*, 4% 

29 14 766 51% 50, 51% 4% 

41 56 39 44 43% 44 -% 

684 all 10% 11 4% 

10 11 utt% 12% 12% +% 

46 15 *5 29 29 29 -% 


Tatamx 1 
Tetom 
Tafcfyn 
TMraa 40 
Tata* 
Tamffn.84 
Twined! 04 
Tardyn 
Teaoto .40 
Taaor PC 18 
Texaco 3 
T«A8c 1.52 
TexCralJB 
41% 28% Ta*Est22D 
34% 25% TeffndJOb 
130% 86*« Tajrirw 2 


30, 25% 


3ff, 

21% 

P 

fltt, 

26% 

112 

Zff* 

5 

16% 

41% 

Zff* 

16 

36*« 

23% 

14 

21% 

63% 

75 

58 

247, 

£5 

a 

43% 

as, 

49*4 

58% 

30 

30 

16 

17% 

a 

7% 

17** 

35% 

* 

20% 

54 

17% 


1 Teffnf 
18% Ta*0Qa18 
27% TxPac .40 
2ff, rexU0C52 
2% Ta*B In 
37 TaxtrofflJO 
40% Toxtr pE.08 
71* Thack 
1S% ThrmEa 
TtonBea.36 
ThomlnBSb 
TmnMedO 
Thrifty .60 
Tkfwtr .90 
Ttoerin 
Tima 1 
Tirnpbi 

. ThnaM 150 
41% ■nmkeirt.80 
S** Titan 
0% Titan M l 
TodSftffJZ 
Toktm».48 
7cJEdis25? 
TolEd pfl72 
ToKd pars 
TWGd M347. 
ToEd M42B 
TotEd pTZX 
Toted p(Z2l 
ToiE ad|M 
Tonkas .10 
ToocRoMBb 
Trefwn 3 .60 


61% 62% +1 
46% 46% 

37% 37% 

21 % 21 % -% 
9 8 -*, 

20% 20% -i, 
28% 28% -% 
26% 26% 

23% 2ff* -% 
33% 33*4-1% 

^ ^*4% 
4 -% 

13% -% 
-% 
+% 

-% 
4% 


QTge 

12 liatafe ff St, Qara Prw. 

ffcjfi law Sac* Dhr. Tld. E IDJhfSgfl (aw QscaOesa 
4ff* 0% USFG 2X 53 2602 42 41% 41% 4 1 

51% 30% USG • 168 31 B 1632 50% 499, 50*] 4% 

13% 10, UflIFni -20 1.1 15 2 17% Iff* 17% 

151*2 85% UWNW 430e 30 12 114 142** 141% 141% - 1% 

43 33% UCarapl M 3 9 22 S43 42% 42 42 -% 

83*, 36 UnGartAU 5.5 3127 82', 80, 82% 

9% 5 UniooC 1M 8% S% S% 

20, 15% UnEJOcI Hi 15 7 2750 2T 21% 21% * % 

34 26% Una pa 50 11 *60 32 32 32 

82% 47** Un0 M6-40 10 

34% 29 UoB pfM 4 IS 

28% 22 Una PCBS II 

21% 16% ItoEl M2 13 IQ. 

72% 55 un £1 pf744 ia 

24 171, UnExp n 1.03a 57 


Z10Q61 61 61 4% 

19 32% 32 32 -% 

20 27% 27% 57% -% 

19 20, 20% 20% -% 

*100 71% 70% 71», 4 1 

x 173 173, 17% 17% 4% 

55% <5*1 Unpae 1.80 17 12 2373 49% 46% 49% 4 % 

118*, 102% UnPc pf7.2S 17 57 109*, 108% 108%-’, 

81% 50 Unryl M 8 9 8 101 u82% 81% 62 4 1 

SB ff« 0. 0* - % 

J 13 229 25 2*3, 25 4% 

10 16% 16% 16*2 4 1, 

3 57 475 u37% 37% 37% 4% 

75 5 560 u31% 30** 30% 4 1 

28 28% 23% 28% 

2 30** 30 30% 4% 


5% 0* uneDr 

27*, 11% LtaBmdOSe 

20** 11% U&rd pi 

37% 2K* UCbTVx 18 
2ff, 15 uaium 232 
30% 25% umu p< 197 K 
30* 26% UIHu pf f 13. 

"11 17 151, la's 15', - % 

2.6 10 8* 23 J22% 20, * % 
J 59 1 42% 42% 42% -% 


23% 17% UnrMftd.60b 
45 36 Unitfnn 22 


23 UJerB 81. IB 14 It 550 34% 30, 34% 4% 


SO** 11% UldMM 
0, 2 UPkMn 

381, 27i* UsafrG .12 
67, 5 LEjHDfn 

402 31% USLoes JO 
48 27% USStae.92 

33 22% USStsdJO 

56% 50 USSn pl&Bla 11. 
" 26 U8S6 pC2S 8 7 


11 19% iff, 19% 4% 

1 8 2's 0, 0, 

J 8 2403 30* 36% 36% 4% 

550 5% 5*, 5% -i, 

21 11 24 38 37% 38 4% 

22 13 949 43 42 40, -% 

52 22 4256 23 022% 20, 

264 53% S3 53 **, 

156 26% d25%2ff, - % 


25% 18% Unlvar .80 
30% 23 UnlvFdli2 
24% Iff, UnLeaf 1 
53 24 


36% 29% USTob 1.72 54 K> 772 32 31%' 32 ' + ** 

90** 70 USWea672 6 7 9 1092 65% 64% 85% 4 1% 

11% 6 UnSKk 13 1S5 ff* 6 ff, 

<7% 36% UnTccM 40 31 21 3515 45% *5 45% - % 

36*, 30, UTcn M2JS 19 1676 37% 37 ST - % 

25 20% Un/TM 192 2010 1796 24% 30, 24*, 

31 2S UniT 201.50 5 1 4 29% 29% 29% 

24% 16 UWR 1-28 53 19 16 24% 24 24% 4% 

32% 17% Unttrde 20 1 0 21 156 21** 20% 21 

__ — ... — 32 14 23 » 24% 25 

19 11 »8 29 39 29 

-43 9 236 23% 23*, 23% -% 

Unocal!. 20b SOB 3253 24% 24 24% -% 

Ml% 70% UptohnlBO 21 22 462 1314* 129% 131% ♦ 1% 

43 32% USUFE112 11 10 914 3S% 3S% 36% - % 

11% 91* Usiteftn 06a 98 4Q 11% 11 11 -% 

2ff, 21 UtsPL 232 88 11 591 26% 26% 26% 

26 20, UtPl M2J0 12 13 277, 27% 27% 4% 

20* 24% UtPl M2. 90 11 18 28% 28*, 28% 

21% 17 UtPl M204 9.5 8 21% 21% 21% +% 

27 197, UlMICo 1 40b BOB 69 23% 23 23% ♦% 

23*, 19% UhiCo pC 44 11. 5 23% 23% 23% 

20* 21% UtUCopCfil 11 2 247, 247, £*% 

36 31% UtUCo p!4 13 12 12 JS 34 35 4% 

V V V 

54 29% VF Corpl. 282.4 12 334 50, 51% 52% 4% 

14% 6% Valero 118 531 11% 10% 10% - % 

2S» 17 Valor p(144 14 12 25 Zff, 94% -% 

3% 0* VaJeyln 172 0, 2% 2% 

30% 20% VanOrn 1 37 8 16 ZT, Zi^ Zff, '% 

5% 2% Vaico 29 3% 3% 0, -% 

15*> 7 Varco M 10 14*. 14% 14% -% 

42% 22% Vartan JS .9 23 627 27% 27% Z7*, 

15% 0* Varo 40 26 43 277 u1^% 15% 15% 4% 
26% 13 Veeco .40 2J 19 i?o 18 17% 17% -% 

12 3% Vendo _ : 8 M 10% I D 10 

13% 1^, Vaatmn 

661, 37% Viacom .« .» zo ziaa 32 ao% an, 

78 81% VaEP pT.72 88 zBOO u7V« 78^ 78% + J% 

96% 74 VaB pf&90 18 *60 B71* 971* 97% 

88*4 78 VaEP ptB.75 19 *140 98 98 88 

24 tzt* ViaAays 77 S 22% 22 22% 4 % 

BS 34% Vomad 24 3 68 88 68 4% 

91% 701* Vutenifi.80 12 14 120 96% 681, 96% 4% 

WWW 

30, 25 WICOR2.42 


12% 9>a Ves*Se1JOa 10 » ITS 12 12 -% 

15 1654 u«i%12% 13% 41% 


7.8 9 12 31 30% 30% 4% 

15 158 24*, 23% 23% -% 

80 8% 6 6 -% 

A 30 2923 32 31% 31% 4% 

XI 137 137 137 43% 

19 17 1091 28% 26 261, +% 

100 21% 21% 21% 4% 

1.317 40 38% 38% 3B% 4% 

14 8 B85 411, 40% 41% 4% 

10% 0, Wall pf 1 9.3 *2D0u10% M% 10** 4% 


27% Iff, Wackfit .80 
10% 6 Watnoc 
34% 21% WlMrt s .14 
146 96% WiMrt M 

30% 20, WalgrnLSO 
25% 1S% Wkfvtsgi.48 
40% 31% WaiCSv.50 
44% 31 WalUnl.40 

30, S, 

40 23 WmCm 

49% 33% WanM.158 
23*2 18% WashGd.66 
28*4 21% Wsmtafl 08 
25% 19 WsMW 248 
38 22% Waste a 

29*, 21% WtaJUn 35 
10, 8% WayGoKO 
10, 3% WaanU 
10* 9% Wean pf 
23% 18% WebbD .20 
12 8 Wedtch 

21% 19 WefnRn.39 


2J 15 521 31% 31% 31% 

1075 38*, 37% 37% -% 

13 16 1118 47% 48 47% 4% 

11 9 81 20% 20% 20% 4% 

41 8 160 26% 2S, 26% 41% 

88 9 147 25** 25 25** 4% 

1864 363* 36 381* 

11 12 913 26% 27% 28% 4% 

1.9 10 3 18% 10% 10% 4 % 

5 KP, 6!* 1C&4 +% 

.9 11 *242 20* 2fl* 22 -% 

13 293 9»* 9% 9% -** 

' 21 21 -% 


19 SO 21 

42 -20* WesUa .50 1.2 23 27 41% 40% 40% -•« 
68% . 40% WellaF 272 4.2 8 <82 65% 64’* 65 4% 

51 451* WMF pi A26e 88 S11 48% 48% 46% 

261* 20% WWFW2J0- 11 11 242 23% 24% 2S% 4% 

19% ttS . Wendy 1 .24. 1.5 K 962 16V «% . 16 

29 19% WestCo.48 17 15 8 277, 27% 27% -% 

46 37% WPenPp14J0 98 *40 46 48 46 4 1 

45% 35 WstPtP2J0 10 16 322 40, <3% 43% -% 

14** 10% WstcfTgf.04 28 10 11% 11% IB* 

ff* 41, WnAJrl 6 4289 8% 7% 8 -% 

3% 1% WlAIr wt 564 0, 0* 0* -% 

26% 1& WAIr pf 2 10 73 25% 25 251, -% 

8*, 1% WCNA 58050* d 1% 1% -% 

50% 14% WCNA pfT.25 55. 74 14-', 1)10*10* -1% 


139% 107 WPaet 


11 16 136 134% 134%-V 


15% £« WssSt s -33 1J 5 1436 10* 14% 15% 4% 


15% 7% WUmon 
46% 26% WntJn M 
46 30% WnU pIC 

7% 0, WnU ptS 

14% 6 WnU pfE 


2 37% 37% 3ff* +V ( 


1839 10, 11% 11% 


42% 22 
15*4 8 
46% 25 


g% 

a 

3ft 

iff. 


28 10 772 171, 171* 17% -% 

11 8 254 22% 22% 22% -% 

12. 10 30% 30*, 30% 

12. 17 3CD, 30% 30% 4% 

12. 5 29% 2ff* 29% 

12 24 U35% 34 35% 4% 

11 a 20% 20% 20% 

11. 3 «% “ “ 

4 2S, 

A 6 440 27% 

J IS 7 58% 

27 11 1968 X 


100, Treh M898a 12 42 HO 

tff* ToroCo AO 21 11 265 16% 

1 Toko 

5% Towta 

27% ToyRUB 27 

18 Tracr 1 17 12 

12% Trank n 

11% TWA 

9 TWA M226 ", 

28% Tramwrrt.66 19 16 Ml 

iff, Tranfnc2JB 11 a 

11% TARIty 1 12123 7 

14 TmCdwit 12 10 6 141 

44 Trsn«eK99e U 54 *224455% 

53 Tme pO.87 58 17 67 

SD% Tmac pM.75 17 10 55 

17 TranEAM K »377 17% 

S', Tranacn 10 631 10% 

66 TiGP pK84 11 *30 95% 

23% TrGP pf250 98 6 29% 

TrnaOft 7 71 19) 

TrnwKJ « 1.3 7 464 38** 

24 20% 


ISO, 19% -% 
25% 2Sr, 4% 
27% 27% 4% 
56 58% 41 

. 16% 18% 4% 

3? a u-i 

3584 35% 34% 35 +% 

153 183* 

44 10, 

782 14% 

276 13% 

34** 


14% 


15% 

39% 

22% 

28% 

4*» 

18 

36 


Twtd *nA 
Travtar216 
Trav MU* 
TrtCon 168o 
TriCn pCSO 
Tdaln a .10 
Trim) M-12 
TriaPc 1 


34% Tribune 1 


% 

’ft 

34% 

’ft 

16 

33% 

12% 


JO 


Trico 
Trinty 
TrtiM9.10b 
TucaEP 3 
Tuft** .48 
TwmOa-90 
TycoLb .80 
Tyttr 8 .40 


4.4 

12 

4754 048% 

47% 

1 7J 


165 

56% 

56 

18. 


240 

i£* 

TVj 

94 


9 


am. 

J 

6 

543 

10, 

17 

.7 


588 

<H1% 

i0* 

26 

11 

75 

U38% 

38% 

1J 

18 

333 

54% 

33% 

» 20 

13 

43 

ff* 

*!z 

21 


65 

1S% 

is*. 

.4 

IB 

113 

22% 

20. 

66 

10 

358 

441* 

43h 

22 

24 

16 

29 

121 

IT 

18% 

5K 

1.5 

17 

778 

uS5 

54% 

1 29 

12 

45 

141* 

14 

U 

u 

U 




3t 3 it 

MV 14% - % 
10* 13% +% 

. 33% »i4 +% 

2Z% 221, 22% 41* 
10* 10* 12*, 

14 14 

S4% 54% -% 

a 

di6%16% -«, 
9% W% 4% 
95*4 95*4 — *, 
29, 25% 

38 38% -% 

20** 20V -% 
43% 4» 
58% 41 


17% 4% 


50% 38% UAL 1 1J 1568 55% 

18 11% UCCB. 18 164 IB* 

30 2Z% UOG n 4 17. 9 95 24 

2ff, a UGI £04 89 13 104 23% 

73% 22 UGI pf 2-7S 11 Z«00 25% 

11% ff, UNCRes 251 10 

14 10*« WS .40 13 14 340 12% 


44 4% 

5ft 

18% 

54% 41, 
1* 


54% 55% 4% 
’5% 15% ~% 
23% 20, -% 
73 53 -S. 

25 25 -% 

8% 10 4*. 

IV, 12% 4% 


4 39% 39% 38% 41* 

46 7 6% ff, 

54 13% 13 10, 4% 

WUT! M 1 37 37 37 -1 

WITT) pfA 10 14 10, 14 4% 

WsmE 120 17 13 1670945 44% 44% -% 

3*7, Waxwel.32 £9 12 209 u44% 44 40, -V7, 

33% 24% WeyortH.30 <229 3237 30% 30% 30% 4% 

30, Wayr pi 2- 80 14 ST 441* «% 40, 4% 

46% Wayr pr4J0 15 49 53 52% 53 

17% 8% vjWTiPit 9 8 0, ff, - % 

— Iff, vJWPii ptB *250 21 20*, »% 

_ 10% vJWhPipl *50 16% 18% 18% 4% 

52% 40% WftWM 2 48 11 12<l u50* 52% 53% 41 

36% 25% WhttC 150 4.4 215 34% 33% 34% 4% 

34% 19% WMtehl 12 73 0% 30% 31 +% 

26% 10, Whraak.fiQ 3.1 14 132 20 19% Iff, -% 

' ' ' “ TO 14 7 12% 12% 12% 4% 

6 5 33 13% 13 13 -% 

11 17 1893 23% d2ff,22% -% 
303 B 7% 7% -% 

£2M 10 4% 4% 4% +% 

49 13 80 35% 36% 35% -% 

1.5 26 670 13% 13% 133, +% 

30 6*1 ff, ff, 

6 7% - “ 

SB 10 1368 u43 

*100 93 


1®, 8 WWred .12 

14% 7% wmo.G.10 

33% 23% Willla/nMO 

8% 0, WlhnEl 

7% 4% WajjhrOlOb 

3ff, 32% W«10U17« 

20» a 8% Wtanbfl 20 

9% 0, Winner 

9% 4 WiraerJ 

4fl» 30% WtacEF£48 

75% WISE M890 19 

20* WWG p1£55 ad 7 26% 2S>« 26% 

41% 28% W«cPt£84 19 10 100 41% 40% 41% 4% 

40% 29% W*cPS£» 7.1 10 229 40% «% 40% 

42 33 Wftco 1.48 38 11 128 40% 40% 40% 4% 

14 9% WWvtW.34 19 477 10, 12% 10* -% 

82% 89% W dwtti 2 33 12 *96587% 50% 51% 41% 

80* 56 Wotw M£2D 2.5 x6 67 86*, 87 41% 

S% 3 WridAr 96 5% 47, 5 

95 50, Wrtgiy LSOa 1.9 15 17 90, 90* 90* 4% 

WurtBr 5 0, 


a 


ff&4 S, 411* 
93 93 —1 


WyhAb 


. 3% 3% -% 

22 84 16 14% 14% 14% 


23% 15% Wynna .SO 37 12 91 15% 15% 15% -% 

X Y Z 

61% 41% Xarax 3 50 21 3393 60% 59% 60*, 41% 

56% 49 Xerox MS 45 17 25 56 55% 56 +% 

34% 26 ZataCpl.32 A 1 13 137 32% 30* 30, 

26% 20% ZefeplAJO 30 2 W% 26*, 28% 

17 ff, Zapata .12 16 46 879 ff, 6% 6% -V 

69% 30, Zayre a .48 J 16 877 58% 59% 59% 

25 Iff* ZamtftE 944 521 19% 18% 18% -% 

23% 10* Zero a JS 17 18 iBO 21 20% 21 4% 

42% 26% Zumtn 1.32 12 IS 35 41H 41 41% -V 


Saioa llguraa are unoWcU. Yearly highs aid ioiw reflect the 
previous 52 weeks plus Die currant week, btd not the latest 
trading day. Where a apUt or stock dMdend vnounttog to 25 
per cant or more has been pekL Die year' a togh-taw range end 
dhrafand era shown lor the new stock only. Unless otherwise 
netted, raws of MvKenda are annual dtatoura e mant s basac on 
tha laisatt daciaraOon. 

a-dMdend also extralsj. b-annuai ran of dhtdond plus 
6tock dMdend. p-flquktaltog dMdend. ck Ke fladd-nawyaarty 
low. e-dMdend declared or paid In praceMng 12 months. g> 
dMdend In Canwtei ftaids. subject to 15% non-raataence tax. 
l-dtvidand dedand Mter splt*up or stock dMdend, Hbridand 
paid Ihb year, onWtea defarraa or no action taken Hi latest 
dJvktand meattng. %-AMand declared or paid ihto year, an ac- 
cumutahve Isaue with dMdend* in airean. rvnew tasua in tha 
past 32 weeks. 7he togh-taw range begins wtth tha start of 
tracflng. nd-naxt day defciery. PTE -pri ce eta tanga ratio. r-dM> 
bend doctored or ptad in preoedng 12 ntonha, Pius Stock iM- 
ttend. ft-ffoek 9P«. DMdandS begins wfth ttata of spit 0*- 
itatax . vdMdend paid In stock In pra ceffn g 12 months, astt- 
naM ash value on M-ffvfdwsd or ex-debfeuhon data, u- 
new yearly NffL v-Vadtag halted, vi-ln oentaisilcy or reoelver- 
Sh^iorbeingraorgentoeaunderOWtoWnjptcyAciorsacu- 
rffies essuned by each oampentaa. wd-tfstributed. wi-when 
issued, w w with warraros. x-ex-cSvbJend or ex-righa. xrfs- 
wdtatributtarv xw -wto w t warrants. y-ex-dMdend and sates 
in U. yW yWd . 2«6stas si M- 


HAND DELIVERY 
SERVICE 


AN7WERP/BRUSSE15/GENT/KORTKUK 
LEUVEN/LUXEMBOURG 
Your suhscrqDtion ct^jy of the FJNANQAL TIMES can be 
hand-delivered to your office in any of the above locations. 

For detaib contact Philippe de Norman. Tei: 02 513 2816. Telex: 64219. 


BELGIUM 
& LUXEMBOURG 


AMEX COMPOSITE PRICES 


Prices at 3pm, January 28 


ft su 

Stack Db E lOfe Kgb Law Obr Oage 

Acton 13 2 t.%- t b 

AdRiKI .16 17 17B 26% 2S% 25% + % 

Aaronc 21 4?, *% 4% - % 

AfilPhs .44 16 18u36% 37% 38%* % 

AirCa* II 261 8*1 ff* * % 

ArCeIpfi.23 305 12 11% 11% 

Alphaln 39 11 10% Iff, 

Amdahl 20 263412 15-', 15% 15% * % 

Alsrael 4 15 8% 6% 8% 

AMZM 53 71 17 15 14% 15 

AUBId 428 ff* 6 6 

AFW1 13 2 39% 3S% 39% - % 

APiec 24b 23 14 16 Iff, iff, 

AmPOyl£05e 15612 11% 12 * V 

ASaE 28 K77 ?*» 8% 

14 £% 2% 

2% 

8% 


ff* - % 
2% 

2%- % 
ff," *4 
1 

% 


AITIMI .06 9 

ArgoPl » 0* 

Asmrg JO 51 28 8% 

Astruc 70S 1% 

AlbCM 36 1V16 

Avonm 80 M4 12 Zis, 2r% 2i% - % 

B B 

BAT ki 16e 1844 4 13-16 43* 4% 

Bansvg 3 7 7 7 - % 

Baruch 371 16 102 9*, 9% ff, 

Berger .32t> 15x120 32% 31% 31% * % 

BIcCps .«« 15 94 2T, 36', 2? + % 

BinkAM 1 13 15 30 29% 30 

BlouraA 45 as nr 15 V4.« 15 

BtountB .40 35 1 to, M, 14% 

BotaVaJ 20 B6 S% 9% 9% 

Bowmr 17 79 5% S 5% - % 

Bowrw 44 16 229 20% 20% 20% * % 

Brecng 1.EO 48 27 26% Sff, - % 

c c 

CO 13 6 25% 25% 26% 

CMI Cp 5 747 7% ffg 1% + % 

Cameo 44 6 5 H*« 14% 14% 

CUarrg 28 83 14% 14% 14% - % 

CasaA 80b 12 2 10, 17 10, + % „ 

CtvnpH 45 29* i% 1 1H6 113-16-1.161“??“ ^ 

ChmoP .72 91 SO 291* 21% 22 * % 

ChtMAs .16 14 254 Iff, 16% Iff* - % 

19% 19% + % 

3 37% 37% 30* - % 

0, 0, * *, 


Oilftv 1 20a 12 
taarnst 05a 9 

CmpCn 48 7*, 

Cnenm .40 11 24 19% 16% iff* * % 
Con'OF 225 5 9 9 9 ~ *> 

ConsOG 3 4% 

CnSiera 
'dCorrtA 
ConiMlI 9 


_ <*, 41* - % 

16 289U173, t0* 17% + % 

6 B iff, 13% 13% 

7 2ff, 2 2ff, - % 


Cross 1.44 16 16 351, 35 351, - % 

CrCPB 8 20 15% 15 15% 4 % 

CrulcR 1 66 5-16 % 5-16 -I- Vtt 

CrystO 1875 516 % 516 

Cubic 39 10 115 20% 19% 19% — 1% 

Curtice 92 11 60 27% 27% 27%- % 


P/ 9, 

Sad DM E igos High Loer Cte* Qm^ 

0 D 

Damson 565 3 2% 2 : a “ ’a 

DataPd 16 95 15', 14% Id, - % 

Dehnw 749 11-18 % 11-16 * Vlt 

□igicon ? 1% 1% 1% - s t 

DUlrds 20 30« 42% 41% 41, 

DwJk 18 1 3% 3% V, * % 

fcemrf* 1344 21-lb 2 2 -1-16 

Ducem .» 43 19 33% 33% 33% t % 

E E 

FAC 40 » 24 10 9*- $8, - % 

ERC 20 75 9 8% ff, * % 

Eao« 20 ?■* 2*. 2'* 

EsInCo 1 10 2 16% Iff, 16% 

Estgp 4 170 7 6 30% 26% 30% * % 

EcnoBg 12 669 15% 15 IS'* - % 

Etemor 17 2 % 2% 2% 

Ewey 40 0 24 20 1S% Iff, * % 

F F 

Fahind 50 9 1 24% 24% 74% - % 

FrdBta 12 4-% 4% 4% - % 

FacftP 681 22 7 14'* 1-*' 4 14', - % 

Ftott T38t 17 236u»', 30 k 30-', * % 

ForestL 79 140 2ff, 79% 29*, * % 

FroftEI 17 30 25% 25% 2S-, - % 

6 G 

GRI 77 5% 5’, 5% - *, 

GoVyO >7 253 1% 1 1 

GnlVIg 45 17% 175, 10* - % 

G tad It 1 13 13 39', 36-% 38% * % 

G»nmr lb 36 B 29% 38% 38% - % 

GokJW 22 41- 4--, 4V 

GklFId 63 1M6 11-18 11-16 -Mb 

GrndAu .40 13 3 10, ip. IP, - ), 

GnLkC 46 t7 357 37% 3ff, 36», - % 

Groenm 14 4 23% 22% 22% - % 

Greiner 981 13 13 *3% 13 13 

GrriCh 50b 10 63 17% 11% 11% - % 

GHCag .52 650 U 133, 14 - % 

H H 

15 52 95 35 35 

11 1747 37% 35*, 37% + 1% 

69 W« 9% B%- >, 

55 19 4 3% 2% 

95 12 111, 11% - % 

1177 34% J41, J«% - t, 

1? 25 23*4 23 23', * % 

34 ff, ff* ff*- % 

317 3% 3', 0,-1# 

11b ff, 6% 6% 

1 I 

ImpOrigl 80 214 33 32% 32% - % 

IniuM 7 73 ff, ff, 6% 

V»fey 9 36* 2 !% 1% 

Ins&ypl J5t 2 0* 2% 2% 

mtCJyg .60 67 11 It 11 - % 

Into* .12b 9 15% 15 *5 - % 

InlBkm 160 3% 3% 0s* % 


Pi Sk 

Stack K* E lOOi High 

law 

□era Ong, 

IrotjBrS 36 J 

Jfl 

39 

38 

Jac<ta» 17 26 

J K 

0, 0. 

0. 

Jetton 7ti 16 29 


9% 

9% 

JohnPd 64 

3 

2% 

0i- % 

Jonn* ne 3 140 

9% 

«% 

9-i * % 

KayCp 20 13 C7 

19% 

19 

19 - % 


Hasbro .15 
h linen 
HeitaiO 
HohyCn 
HmeGn 
HormlB 56 
HrnHer 
HouOT 8.% 
HMkyg 36 


keyPh 2T 191 10% 10% 

Knurr* 16 4 3% 

k:.ey 33 Z< : 2% 

Koge>C2 32 93 103 S', 26 

L L 

UBarj £3 

Laser 

LeisurT 

Lonmr 
Lome* 08 

LynchC 20 

UCO Hfl 
MCO Rs 
MSI Dt 
MSR 
Maci-M 
MBrmfil235 
MatPr 

MariHn .12 
Mat'ixj 
Media 1 16 
UchGa 
MidAm .20 
UlsstW 24 
UtelUE 34 


10% - % 

gr * 
26% * % 


NlPatm ID 
NT4xAr .70 
iwvoc tao 
NYTuneS 60 
Nowt£.2Sr 
Male* 
NCdOgs 
NucKM 

MtoUC 

OEA 
Oaxwds 
OOLlcp 
OzarVH ro 
PaHCps .36 
PE Cp 251 
PetimC 60 
Pett.» 
PionrSv 
Ptrwayl 60 
PopeEv 


30 197 12% 12% IT, - % 

N N 


951 26% 2S*, 
21 26 19% 19', 

13 24 26% 26% 
17 355 46% 40, 

9 1 41, 4% 

23 J1 4% 

25 9% 


9 0 

49 


,'h 


4% 

9 

*% 

0* 

Q 


t 

O P 

14 51 20% 20% 
W 125 20% 20*, 
14 se, s, 

30 9S6 14'* 13% 

27 198 35'* 34’.. 


hjwjj ; 
Resit A 


26 

30 20; 20* 

241 V, l', 

132 3% 3 

12 4 79 Tff, 

166 3'; ff, 

R R 

25 39 20% 20% 

152 44% 43% 


26%+ % 
*3% - % 
«%+ % 
47%- % 

ST' 

B*,+ % 
*%♦ ', 
r%- % 

20*; — ** 
20% 

5-% 

14'* 4 1, 
34%-% 

r7% ? 
v. - ** 
3 

79 + % 
3% 

20% 

44%+ % 


ft SU 

Slock Dir E 100* >*9* ln» 
H«rt 8 *50 47 47 

RstAsB 14 60 8% B 1 * 

RsiAftA 12 94 11 7% ff* 
Rekwys 28 X 55 19% Iff* 

Races .12 20 18 20V 20', 

RBW B 5 8% B 

ftykoH .60 16 75 25% 25 

s s 

SjWs 145 12 4 30, 30* 

Sage 4 ff, ff, 

SUM* .56 15 B 32 32 

SMCp SO 8 4 90 90 

Sec Cap 16 6 26 11*? 11% 


Dan Cbag, 
47 

B=* * '* 

7 + % 
W t - % 
20'*+ % 

25%+ % 


30;- % 

ff» 

32 - % 
90 +11* 
11'*- % 


21 

80 

11-, 

l*% 

IIS, 

Sharon 63 

% 9i»6 

% + >ifi 

7 

K> 

6% 

6% 

6% - % 

Soli Iren 13 37 

0, 1% 

0* + 

% 

16 

167 


45% 

45%- % 

SpeflOP 5 

8 6 

6 ■* 

% 

32 

li 

IP, 

183* 

Iff,* % 

Smarm .08 25 1* 

5% 5 

5 - 

% 

27 

3 

«% 

14% 

14% - % 


r T 




M M 


TIE 536 

57, ff. 

5%- 

% 

16 

5 

15 

15 

*5 - % 

TU Zb 5 

ff, 8'* 

8% 



43 

1% 

ft 

1%+ % 

TabPrd .20 13 5 

18 18 

18 



86 

»1> 

Iff, 

10% 

TondBr 18 1 

10% 19% 

10% + 

% 


* 

2'fl 

2% 

2 a 

IcrvAm 7 

z% 0* 




20 

•• 

’a 

% * 1-16 

TcnSym 13 24 

13% 13% 

13% 



7 


22% 

22% 

lecnlp 13 5 

5 5 

5 - 

% 

1? 

33 

50* 

•n 

49 

TW&ci 55 11 

9% 9% 

0% 


21 

Z5 

13% 

J?* 

iff,- 'a 

Teteaph *31 

4*i 4% 

4% + 

% 

26 

8* 

24% 

24>J 

3*1- % 

Ir.Air S 213 

17 “ Iff, 

17 i 

% 

16 

11 

70, 

72 

70, - % 

TotfPtfl .24 582 

15% 15 

15% - 

l. 

T 

703 

3% 

3% 

3-% 

TrlSM 5 

1+% nr. 

11% + 

% 

12 

5 

9% 

s> 

9% 

TubMex ISO 

a % 

1%- 

% 


USRtod 

Ultima 21 

UFoodA .10 
UnJvR* i« 

UnvPai 


u u 

16 21 . 2 % a*f+ *« 

121 2Ei* 25% Zff, 

10 1% 1% 1% 

189 7 6% b% 

33 15% 15% Iff, + % 

V w 

VtAmC .40 12 x*2 Iff. *6>; Iff? - % 
VtfVh 1 4l, 4>, **, 

vertut 30 31 9 9% 9% 9% 

Vertpta 27 152 4 3% * - % 

WTC 31 S V, ff. S’, - % 

WangB .16 1*25 20 19% 1M, - % 

MfrnCurt 
WshPstl 
wmfta 
WoHAin 
WWGrd 
VfHbrg 
tVDigitt 

Wichita 

wickes 


rmnei 



4b IMS 

IMS 

IMS 

14 

69 121'; ' 

121 

121 


71 3% 

0, 

01 


12 % 

% 

V 


1 0; 

3'; 

3'; 

13 

1 11% 

n% 

11% - 

32 

603 10; 

W% 

10, “ 


17 0, 


2% 

10 14J0 4% 

ill 

4** - 

3* 

7 9% 

B% 

B% + 


in r, 
X Y 

0; 

z 

2% — 


17 47, 

*% 

43.- 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


Stack 


Sale, High Leu Lata Be, 
(Hadxt 


20*,+ % 
U 


Pi - 1-18 
Iff* 


% 


- % 


ADC T1 210 201; 20 

AEL 30 14 13% 

AFG 264 27 26% 26% - % 

ASK 326 12*4 11% 11% - % 

AamRt 2 Iff* Iff* 16% 

Acad Id .05r iD3 0* 0, 

Acelrtn I 181 133* Iff; 

ACuRay .24 442 25% 247, 2*1,- 1, 

AdacLb 81617-16 13-16 1% - % 

Adage 20 S% 5% 5% 

AdvCir 94 ff* ff, ff, + % 

Aegutm 186 5 4% 5 + % 

AKBeh .80 479 16% iff, iff, - % 

AgcyRs 1 46 26% 2ff* 26% 

Airttf .TOe 532 TIP, 10% 

AirWtee 1043 15% 141, 

AlexB 1.80 28 43% 431. 48% + % 

Akin 290 GO Sff* SB*;- % 

Algor ex 17 8% 8% ff; 

AJegW JOe 61 23% 23 23*2 + % 

AJIegBv .40 2501 2*% Zff, 24% + % 

Atltffln .84 619 17% 17% 17% + % 

Atpkbc 57 ff* 6 6 

A hoc 453 13% Iff* 1ff*+ 1* 

Amcast A4 28 15 141* 15 + % 

AWAIrl 3858 13% 12 13% + 1 

AmAdv t 106 27, 2% Vt 

ABnkr JO 100 15 143* IS + % 

A mCan 59 UU 14% 14% + % 

AConD . 53 10 9*, 10 + % 

AFdSL .60 293 16% 15% 18% + 7, 

AmFrst t 61 7% 0; 7% 

AFIels JO 44 34'* 34% 341, + % 

AG red 86 1798 30% 29% 293* - % 

AmlnLf .40 124 11% 11% 11% 

AMSe 39 2ff* 23 23% + % 

ANttne 1.20 275 32% 31% 31% - % 

APhyG 109 ff, 3% ff, + 1, 

AmSec 102 56 36 38% 35% 

AmSOs 174 13% Iff, 13% + % 

ASolar 662 1% 1% H.-M8 

ASurg . : 526 13-16 13-16 1316 

Amrlrs 160 2S0 38% 38% 38% + % 

Amgen 517 13** T3 13 

AmekS 1 372 40% 39% 39% + % 

Arrrpsd .40 409 18** 16% 79% + % 

Antogic 290 -14% 14 141* + 1* 

154 13% 13% 13% 

21 16% 18% 18% - % 

157,+ 1* 


Stack 


Stan High Iwr In Owg 
(Hate) 


Circon 66 7 ff* 

CttSGa .88 1573 21% 207, 

CSftd 1.04 154 38% 38% 

Ctzlit A I 29 39 38% 

CtzUt B 196 9 39 383* 

CdyFed 40 722 10* 11% 


CtyNCp 

OarkJ 

CtaerCh 

CtavtRi 

Gfthms 

CoasIF 

CobeLs 


J8 


202 30* 32 
67 2*i* Zff* 

19 10; 17 
36 19% Iff* 

155 20* 21% 

20 10* 17 

632 10; 17 


CoeaBU 56a 115 48% 4ff* 


Coeur 

Cogank: 

Cohaml 

CMabR 

Cotagan 

Col I ms 

Col LI Ac 

CotrTto 

Coloto 

Comara 


38 (7% iff* 

6t 2% 0* 

282 17 
164 5% 

444 14*; 

12 A% 

1 70 37% 37% 

750 20'; 20 
.74 31 Iff, 19% 

371 ff, 9% 


16% 

5% 

14% 

4% 


Corneal .12 393 22% 22% 

Comma .16 125 10; 12% 

Comdiai 1653 1-18 3 

Crnehc 2.20 SO 38% 39 

CmceU 1.0* 115 4ff* 46% 

CmlShg .56 436 10, 117, 

CmwTI 1.60 4 383, 363* 

Com Am 22 t% t% 

Comlnd .38 444 29*i 29% 

ComSys ,10a 277 9% 9% 

OnpCdS 400 25*; 25 

CrnpCrs 32 431 19% 19% 


Ana ran 
Andre* 
Apogee .14 
ApOtoC 
ApcHeC 
AM Bio* 
ApMCni 
AptdMi 
Archive 
ArgoSy 
ArlzB 
Ariel 
KulHst 
Astrosy 
Aloof 
AilAms .24 
AUnFd 


75 Iff, 13% 13% 
1665 13 12% 13 


6266 22% 22 22% 

1V*8 30, 31% 31*,+ % 

437 10* Iff, 181;+ J, 

36 24% 241, 24% 

27 8% 8** 8';+ % 

597 20% Iff, 20% — % 

80b 127 41% 41% 41% 

264 6 5% 6 + % 

.12 207 9», ff? 9%- % 

308 0; 0* 7%+ % 

.44 82 23% 23 23% 

23 13% 13% 13%+ % 

56 11% 11 11 - % 


.06 


Compos 

ccrc 

CmpAS 

CmpDt 
GptEm 
CmptH 
Cmptdn 
CmoLR .12 
CmpiM 
CmpPtSa 
Crnraha 
Cmpum 
CfXCtt 
Comshr 
ConcpU 


125 3% 3% 

95 0, 0, 

5B4 341; 3* 
21 ff* 9 
12- 8% • 8 
23 Iff* 10% 
733 67, ff* 

56 ff* 8% 
395 ff. 2 
139 ff* 8 
628 22% 20, 
20 4% 4% 

Ift5 1 
85 11 
68 8 % 


CnCap 2.40 151 16 


1 

Iff, 

«% 

15% 

A 

7% 


AhFin .05e ,636 11% 11% 11%+ i; 


AdRea, 

AUSeAr 

AtwdOc 

AufTrT 

Aulintx 

Auxion 

Avacre 

AvniGr 

Avntok 

Avatar 

AzlcM 


TOW 34** 24 34*« + % 

9600 12% Iff, 12% + % 

9 15 14% 14% 

t 10 4% 4% 4% 

131 ff* 3% 3%+ *, 

244 9 8), 87,- % 

337 Iff* 15% 15% - % 

49 5 <»* 4% 

232 18% 18% Iff,- % 

20 2ff, 2t% 211, 

30 54 3% 3% 3% 

B B 

BBOO 220 65 49% .48% 49% + % 

BRCom 152 ff, 9 9-1, 

Banco! f .40 144 10* 10* 72% - % 

BcpHw 136 <3 39 381* 38 +1% 

Banctec 6 7% 7% 7% 

BangH .80 406 11% 10% 11% + % 

BKNE& 2 BOO 58 571, 58 +1 

BkMAm 1 64 9% 87, 9 + % 

Banfcvt 1 157 201, « iff, + J, 

Santas .40 245 23 22** 22% + % 

BaronO 125 10; 10* 10; 

Barrtsa 5065 20% 19% 20% + % 

BaTnA 27 9% 9*; 9% + 1* 

BasAm 1041 7 9 8% ff* - 1* 

Bseff 80a 45 3ff, 87% 37% 

BayBks 240a 119 64% 64% 64% + % 

Bayty .12 37 0, 7% 0, + % 

BnehCI 10 10% 10% 10*»- % 

Beohan S3 10; 12% 12% - % 

BeCU. 1 32 243 36i* 35% Sff, + % 

Big 9 18 1S% 19% 15% - % 

Big Bear 1 509 iff, 16 16% + % 

Btndtys 39 10 ff, 10 + % 

BBflw 489 ff, 6 6% - % 

Brogan 809 IS H% 15 ♦ % 

Bloera 147 1% 1% 1% + % 

BtalcR 23 8% 7% 8% + % 

Birdtne 7 7% 7% 0; — % 

BcartSn IB 148 37% 37% 37% - % 

Bob£v .30b 109 0% 21% 21% + % 


CCapS 216 84 14 

ConFbr 6 0* 

CnaPap 148 118 Sff, 51% 

Cons Pd .08 25 ff, 3% 

Consul ff 2', 2 

CnUBc 204b 19 45% 45 

CtlHIta 28 9% ff; 

Cttaar 156 ff, 7’, 

Convgl 1495 13 12% 

Convrae 9*0 16 15% 

CoprBta 5382 1-16 2 

Copitar 528 5 S 16 5% 

CoorsB .50 1482 231, 22% 

Cooytel 001 16% 15% 

Cotdia 413 ff# 8% 

CoteSts 124 367 33% 33 


Conrus 

Cosmo 

CrLBri 

Cronus 

CroaTr 

CwnBk 

Crumps 

CuHnFr 


8022 MO 2 

45 4*, 4 

.14 28 14% U 

99 Iff, iff, 
JO 10086 24% 34 
55 14% 14 

.25 115 Zff* 23% 

.94 37 21'; 21% 


Culums JO 1498 Iff* 18'* 


Cycara 

DBA 
DCH 
DEP 
DSC 
DawySy 
OmnBfo 
DanGp .13 
DalcrtJs 
Ota 10 
DtSwth 
Datscp 
Datum 
Davison 


1 iff, 19% 

D O 

83 16 15% 

20 3% 3', 

401 14% 14 

1450 7% 0, 

4083 18 17 

794 ^ 7% 

2 126% 126*; 

24 507 Iff, 19% 

35 Iri, 11% 
45 6 % ff, 

20 28** 27% 
6* 5% S% 

124 4% “ 


DebStrs JO 310 2CB* 20% 


BottTc 

Bcofflc 

BetnOr 


66 


_47, 5 - % 


5* 3T% 311? 31% - % 




i% + vi6 

75% 

29% + 1% 


BetnOrg 

BstnFC 45e SE0 35 33 

BraeCp 233 11% 11% 

Branco .12 303 ff* 4% 

BruiTom 64 1% 13-18 

Brunos .16 359 75% 15% 

BulWTs 426 293* 28% 

Bmftm .24 153 10* 16% 17 + % 

BurrSS 13 16% 18% Iff; + % 

BMAs 104 3 29 29 2S - % 

BusutkJ 1811 ff, 8*] 8%+ % 

c c 

18 6 5% 6 + 

380 4% 4% 4% 

28 13% 13% 13*, 

•05a 898 25 24% 2*% - % 

535 ff, 57, 6 + % 

363 14 12L, 13%+ % 

2B35-16 33-16 33-16 
•B3e 830 22% 22% 22% + *4 
782 9% BS* ff, + % 

3349-16 4% 4%- % 

32 Eg 

.16 532 13% 12% 13%+ % 

1665 27*; 26% 27% +1% 

24 15-16 % 15-18 

82 20% 20 20 - '* 

4243-18 4 1-16 4 3-16 + 1-16 
1226 17% 17% 17%+ % 

709 2ff, 20 ' - 


Dec bd 
D ekata 
Delta ua 
DemMd 
DiagPr 
Diasooc 
aceon 
Dttmed 
DigtCm 
Dionex 
DlrGnl 
DomB 1.32 
DrchH .20a 


357 10, 12’, 

.72 538 24% Zff, 

5 % % 

132 ff, 77, 
4 16% 16 

290 4 3% 

10 20 % 20 % 
60 4% *% 

226 43% 43% 
411 3B% Sff, 
84 22 21% 

89 35% 35', 
48 13% 13** 


JO 


DoytOB JB 83 20 19% 

Dram* .20 304 15% 13 


Drexlr 

DreyGr 


24 Iff* 13s, 
222 20 * 21 % 


DunkD* JM 32* 26% 2ff B 
Du rtf on J6 67 12% 10; 


Durfila 

Dyracn 

DynfchC 

Ecrrei 

EIP 

EagfTi 


.12 


115 Iff, 12% 
l(S ff, ff* 
91 31 30% 

E E 

7% 0? 


17 

28 8% ff; 
19-16 


C COR 
CP Rtt) 
can. 

CPI 

CPT 

CSP 

CACI 


.08 


CalSivg 
CeltonP 
Calny 
CanonG 
CapCrb 
CrdnlD 
CareerC Jft 
Garamlt 
Carter! t 
Caseyas 
Cancers 
CrrtrBc 180 
Camcer 
CenScs 1.50 
CSahSa .76 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


Financial Times Wednesday January 29 1986 


WALL STREET 

Stunned by 
Challenger 
disaster 

ANOTHER STRONG session on Wall 
Street - the fourth successive gain - was 
checked abruptly when news of the dis- 
aster to the US space shuttle mission 
took the heart out of the stock markets, 
w rites Terry By land in New York. 

An early gain of more than eight Dow 
points was quickly halved before the 
market regained its balance and the 
blue chips began to return towards their 
higher levels. 

At the dose the Dow Jones industrial 
average was up 18.81 at 1,556.42. 

Wall Street was stunned by the disas- 
ter and stock prices wilted as investors 
turned their attentions away from the fi- 
nancial markets. 

Earlier, stocks had continued their fa- 
vourable response to the fall in oil 
prices, helped by gains in bonds on ex- 
pectations of a cut in the Japanese dis- 
count rate.' 

Lockheed, which manages ground 
processing of the shuttle, eased $1% to 
$45 as the company said it had. no imme- 
diate comment Rockwell International 
and Morton Thiokol, also involved in the 
shuttle mission, gave ground. Rockwell 
slipped $1% to $33%, while Thiokol, brief- 
ly suspended in the face of a wave of 
selling orders, returned to trade at $35 


against $37 ahead of the disaster 
reports. 

During the first half of the session, 
prices continued to surge forward, with 
investors favouring those likely to ben- 
efit from lower oil prices. Hopes of a cut 
in Japanese rates revived hopes of a 
similar downward move in US discount 
rate, although few analysts expect such 
a move to come soon. 

Bank issues, hit last week by nervous- 
ness over their energy loans, staged a 
good recovery. Bankers Trust gained $% 
to 534%, Chase Manhattan $% to $70% 
and J.F. Morgan $1% to 582%. Citicorp, 
which has been shielded from much of 
the setback elsewhere in the sector, also 
improved, adding $% to $45%. 

Utilities, always an indicator of inter- 
est rate prospects, also moved up, led by 
Consolidated Edison, $% higher at $40% 
and Pacific Electric & Gas, $% up at $33. 

Car stocks provided the strongest fea- 
ture in early trading, after a first Bos- 
ton analyst recommended General Mo- 
tors as “a strong buy", on the "overall 
improvement in group fundamentals”. 
Other motor industry analysts chimed 
in, pointing out that lower interest rates 
arid oil prices would benefit US manu- 
facturers. At $73, General Motors was 
$2% higher, Ford climbed $1% to $61% 
and Chrysler $J4 to $44%. 

Airline stocks came in for some profit- 
taking after the sharp gains chalked up 
as oil prices slid lower. United at $54% 
shed 5% and Pan Am was unchanged at 
$8%. Northwest Air, expected to benefit 
strongly from its planned acquisition of 
Republic Air, added $% to £49. 

American Telephone & Telegraph 
traded heav ily af ter the results, shading 
$% to $22%. GTE, a major competitor in 


KEY MARKET MONITORS 


FT- Actuaries 

All-Share Index 



| 1981 1982 1983 1984 

STOCK MARKET IMMCCS 
HEW YORK Jan 28 Previous Year ago 

DJ Industrials 1,547.13* 1,537.61 _t.Z77.83 

DJ Transport 75047* 74644 607.17 

DJ Utilities 173.60* 172.55 148.39 

SAP Composite 20885* 20739 177.39 

LONDON 

FTOrd 1,155.4 1,1394 961-2 

FT-SE100 1,4263 1.4050 1.265-8 

FT-A AL-share 68340 67941 60135 

FT-A 500 75762 745.80 657-33 

FT Gold mines 347.7 357.0 446.1 

FT-A Long gBt 10.68 10.77 10.99 

TOKYO 

Nikkei 12,993.69 12^83.14 11,798.90 

Tokyo SE 1,04120 1,04130 91*23 
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CURRENCIES 


US 

(London) . Jan 28 

S - 

DM 2.387 

Yea 195.6 

FFr 7-3625 

»r 2.032 

Guttder 2.710S 

lira 1,6335 

BFr 49.15 

CS 1.4205 


DOUAR 

J Previous 

2-398 

195.7 

7-365 

2.D335 

2.7095 

1,636.0 

48.15 

141375 


STERLING 

_J«n 28 prwioys 
1.41 13915 

3-38 33375 

275.75 27225 

1038 102475 
2.865 263 

3.8275 3.77 

230325 22763 
893 68.4 

13985 13587 


AUSTRALIA 




ABOrd. 

1,056.6 

1JWL9 

754^ 

Metals & Mins. 

534,5 

529.4 

4292 

AUSTRIA 

Credit Aktien 

121.10 

119.83 

58.46 


Belgian SE 231736 280936 2126.04 

CANADA Jan ZB Prov Year ago 

Toronto 

Metals & Minis 2237.9* 22183 14839 

Composite 2828.3* 2327.9 2566.0 

Montreal 

PortloHo 138.84* 138.47 12931 

DENMARK 

SE n/a 220.63 16937 

PRANCE 

CACGen 283.0 2828 1952 

Ind. Tendance 107.3 107.3 1063 

WEST GERMANY 

FAZ-Akttan 662.72 685.01 39217 

Commerzbank 13972 20683 1,139 3 

HONGKONG “ 

Hang Seng 1,75435 1,744.11 1374.88 


INTEREST RATES 

Euro-eawranotea Jan 28 Pnav 

(3-month offered rate) 

£ 12*%. m 

SPr 4¥i* 4¥« 

DM 4'Vw 

PFr 14 13% 

FT London I nter bank fining 

(offered rate) 

3-month US$ 8Vi. 8% 

6-month USS 8% 8% 

US Fed Funds Tk' T*u 

US 3-anouth CDs 7.65* 7.70 

US3-mof*t!i T-MRs 631* 834 


US BONDS 


Tra ea ury Jan 38* Pm 

Price VMd Price Yield 

8% 1988 100%> 8 526 100fa 8-05 

811 1993 99'%*' 8359 98*%* 8.75 

9 14 1995 102»fa 9.033 102’%* 9.11 

9% 2015. 105>%* 9308 105%* 9.36 


39217 

1,1393 

1374.88 


Treasury Index 

Jan 28* 

Msturtty Rativn toy's YleW toy's 

(years) Index change change 

1-30 138.65 +037 8.72 -006 

1-10 13524 +026 8.46 -005 

1- 3 129.89 +0.13 8.08 -0.05 

3- 5 13731 +0.32 8.59 -0.07 

15-30 15039 +0.77 9.63 -006 

Source: Men® Lynch 


ITALY 

BancaComm. 466.77 

NETHERLANDS ~’~~~ 
ANF-C8S Gen 2523 

ANP-CBS Ind 2433 

NORWAY ” 

Oslo SE 37S26 


Straits Times 

SOUTH AFRICA 

JSE Golds 
JSE Industrials 

SPAM 

Madrid SE 

SWEDEN 
JAP 

SWITZERLAND 

Swiss Bank ind 

WORLD 

MS Capital Inti 


60538 601.13 79434 

Jan 28 Prov Year Ago 
1.3073 925.4 

1 3713 8853 


108.15 108.76 11253 


1.763.96 1,79423 1.43338 


575.1 5853 4112 

JanZ7 Bnsv Yearaga 

2662 2S4.4 194.7 


100% 1035 


COMMODITIES 

(London) Jan2S Prev 

Silver (spot fixing) 434.60p 45Zl0p 

Copper (cash) El, 025.50 £1,08830 

Coffee (Mar) £247830 £261130 

Oil (spot Arabian Light) n/a n/a 

GOLD (par ounce) 

— .J*n 28 prev 
London $35230 S355.12S 

20ridi $35325 S 358.875 

Pans (fixing) $353.77 $36296 

Luxembourg $354.75 $36330 

Now York (Feb) $35270 $35420 


Corporate Jan 28 * Prev 

AT AT Price Yield Prkse Yield 

10% June 1990 100% 10.1t 1007. 10.11 

3& July 1990 86391 7.65 85% 7.75 

8=K May 2000 90% 936 90% 10.00 

Xerox 

10* Mar 1933 104.797 267 104% 8.73 

Diamond Shamrock 

10% May 1993 102824 1026 102% 10.12 

Federated Dept Stores 

10% May 2013 101383 1030 100% 1035 

Abbot Lab 

1120 Feb 2013 109.661 10J0 108.187 10.75 

Alcoa 

12K Dec 2012 107228 1120 107.481 1135 

M HANCIAL FUTIJ R ES 

CHICAGO Latest Mgft • Low Pm 
US Treasury Bonds (CGI) 

8%32ndsoM00% 

Mar 84-28 85-05 84-22 84-20 

IIS Trewwry BOe (HOI) 

Sim points of 100% 

Mar 93.19 9325 93.18 9320 

Certlftcete* of Deposit (1MM) 

Sim points ol 100% 

Mar 9240 9242 9240 9238 

LONDON 

Th re e m o nt h Eurodaflar 

$lm points of 100% 

Mar n/a n/« n/a n/a 

20*year Notional GR 

£50.000 32ndS of 100% 

Mar n/a n/a n/a n/a 


the telephone business, added 5% to 
547%, also after results. 

Oils continued to give ground, al- 
though Exxon at $51% shed only $% af- 
ter disclosing a 20 per cent gain in 1085 
profits. Atlantic Richfield fell 51% to 
£52% after suspending its stock pur- 
chase programme. Standard Ohio, con- 
trolled by British Petroleum, fell $1% to 
£45%, and Mobil, still responding to re- 
sults, S% to £29. 

Technology and computer stocks re- 
mained firm, with IBM rallying £% to 
£149% as file market assessed the impli- 
cations of the plan to cut the Intel stake 
- at $27%, Intel held steady. 

Digital Equipment surged ahead 
again, adding a further 51% to 5155%, 
Honeywell gained $% to $75% and Bur* 
roughs $% to £67. 

Consumer stocks extended their re- 
cent recovery, reflecting potential bene- 
fits for consumer spending from lower 
oil prices and a re-stimulated economy. 
Federated Department Stores jumped 
$1% to $87%, and J. C. Penney added a 
further SPA to £57%. 

In the credit market, short-term rates 
showed little change, despite federal 
funds still comfortably below 8 per cent 
An early move in federal discount rate is 
now thought unlikely, although some 
analysts suggest that the rate could be 
cut in a month or so. Bonds recovered 
their poise in the second half of the ses- 
sion, to record gains of about half a 
point 

LONDON 

Late flurry 
secures 
record high 

A BURST OF optimism late in the ses- 
sion yesterday swept London to a record 
high. Investment confidence was strong 
throughout and news of a good early 
trend on Wall Street encouraged the late 
support 

During after-hours trade the FT Ordi- 
nary share index continued to rise, dos- 
ing 16.0 up at a record 1,155.4. The FT- 
SE 100 index also rose sharply to end 
21.3 higher at 1,426.3. 

Sterling's better performance diverted 
attention to gilts, where shorter issues 
gained '%•. Longs' gains were pared to l 
point from an earlier 1%, while index- 
linked werer less favoured than 
recently. 

Chief price changes. Page 37, Details, 
Page 36, Share information service. 
Pages 34-35. 

AUSTRALIA 

OVERSEAS INVESTORS rushed back 
into Sydney after Monday's Australia 
day holiday and pent-up demand sent 
prices shooting upwards. 

The All Ordinaries index gained 2.7 to 
1,055.6. 

Stronger international bullion prices 
led to gains among the gold issues and 
this in turn flowed on to other miners. 

News Corporation, the media group 
owned by Mr Rupert Murdoch, moved 
higher on news of his apparent success 
against the printing unions in London. 
News rose 24 cents to AS9J26. 

HONG KONG_ 

THIN TRADING ahead of the Chinese 
new year remained indicative of activity 
in Hong Kong yesterday. Prices moved 
marginally higher despite some profit- 
taking. 

Banks and utilities were selectively 
sought, encouraged by speculation of 
strong results from Hongkong Bank, 
Hang Seng Bank and Hongkong Electric 
in the upcoming reporting period. 

These issues respectively put on 5 
cents to HKS8.0Q, remained steady at 
HKS47.50 and added 5 cents to HK58.85. 

SINGAPORE 

BLUE CHIPS provided much of the up- 
ward impetus in Singapore yesterday, 
the market's third consecutive firmer 
session. 

Singapore Airlines was again the 
day’s most actively traded issue, adding 
15 cents to S$5. 15- 

Industrials were firmer. Cycle and 
Carriage advanced 12 cents to SS2.07, 
Fraser and Ne&ve gained 5 cents to 
SS5.75, Singapore Press added a similar 
amount to S35.90 but Gen tings eased 4 
cents to SS4J8. 


102% 10.12 I SOUTH AFRICA 


THE SURGE to record levels among 
gold shares in Johannesburg yesterday 
was short-lived and prices slipped back 
throughout the day in quiet trading. 

As Internationa] bullion prices began 
to slip, a mild sell-off began that de- 
pressed most prices across the board. 

Vaal Reefs shed B2 to R243, Western 
Deep Levels lost RI to R122 and Orange 
Free State producer President Brand re- 
corded a similar loss to R59. 

CANADA 

MINERS EXTENDED their gains in 
Toronto where prices traded mixed in 
an active session. 

Noranda moved C$V% to C$16% and lo- 
co C$% to C$20. 

Northern Telecom lost C$1VS to C$37 
as fellow telecom giant AT&T reported 
slightly lower fourth-quarter earnings. 

Mitel was steady at C$7% after gain- 
ing C$1 in the previous session on news 
that the UK Government had condition- 
ally approved British Telecom’s take- 
over of the company. 


TOKYO 

Confidence 
fuelled by 
rate hopes 

CONFIDENCE grew among investors in 
Tokyo yesterday that the Bank of Japan 
would authorise a cut in the official dis- 
count rate by % percentage point tomor- 
row. However, this sentiment had little 
impact on prices, mites Shigeo Nishiwa- 
ki ofJiji Press. 

The continued gain on Wall Street and 
rumours of a crude oil price cut by Opec 
did not help boost the market. Investors' 
sought semiconductor-related blue chips 
and incentive-backed stocks, but they 
neglected issues vulnerable to interest 
- rate movements, such as utilities. 

The Nikkei average added 10.55 to 
12,993.69 on a volume of 347.86m shares, 
up from Monday's 301.87m. Declines out- 
numbered gains 409 to 391, with 158 is- 
sues unchanged. 

In otherwise lacklustre trading, Hita- 
chi and Toshiba soared. Hitachi topped 
the list of active stocks with 12.68m 
shares changing hands and closing Y10 
higher at Y795- Toshiba was second, ad- 
vancing Y12 to Y392 on volume of 12.10m ' 
shares. Non-residents bought heavily in 
anticipation of a recovery in the semi- 
conductor supply-demand balance, spur- 
ring Japanese dealers to follow. 

Shin-Etsn Chemical, the third busiest 
with 10.32m shares, spurted Y74 to 
Y1.030, regaining the Y1.000 mark for 
the first time in nearly a year and OKI 
Electric the fifth most active with 8-8m 
shares traded some Y22 to Y729. 

Reflecting the Government's policy to 
stimulate domestic demand, Nippon 
Road and Nippon Hodo, both road con- 
struction companies, drew buy orders, 
jumping Y29 to Y729 and Y90 to Y1.680, 
respectively. 

Speculator favourites strengthened 
with Citizen Watch climbing Y35 to Y530, 
Janome Sewing Machine Y10 to Y496 
and Tokyo Juki Industrial Y03 to Y655. 
These issues were bought mainly by in- 
dividual investors and dealers. Citizen 
Watch was fourth on the active list with 
10.01m shares. 

However, electric utilities which 
would benefit from lower interest rates, 
came under selling pressure. Tokyo 
Electric Power fell Y40 to Y2.8&0 and 
Kansai Electric Power Y50 to Y2,O30. 

On. the bond market, the yield on the 


bench-mark (U per cent government 
bond due in July 1095 slipped below 5.5 
per cent, opening at 5.480 per cent com- 
pared with 5.525 per cent on Monday. 
But selling pressure later pushed it up to 
5.51 per' cent Market sources said a 
trust bank sold large lots of issues with 
maturities similar to the benchmark is- 
sue's. Major dealers were reticent be- 
cause of uncertainly over terms for the 
Government's February bond issuance. 


Frankfurt 

Co mm er z bank 

Dao 1,1866-100 


EUROPE 

Frankfurt 
storm amid 
bright spots 

THE OUTLOOK on the European 
bourses yesterday resembled a typical 
January weather forecast severe storms 
with isolated bright spots as the invest- 
ment climate begins to warm up. 

The storm was Frankfort Profit- 
takers flooded in as the dollar weakened 
below DM 240 and forced many inves- 
tors to rethink, at least temporarily, 
their strategies. The recent wave of 
rights issues also contributed to the 
sharply lower performance that lopped 
71.4 off the Commerzbank index to' 
1,997.2. 

The banking sector, which is a major 
constituent of the Commerzbank index, 
failed to recover any lost ground near 
the dose as the uneasy suspicion that 
the German banking system may be in 
for another round of Third World debt 
problems gained currency. 

Deutsche Bank led the way down with 
its DM 28 fall to DM 810, while Dresdner 
lost DM 18.50 to DM 415.50 in partial re- 
sponse to Monday’s DM 660m cash call 


.and Commerzbank weakened DM 18 to 

DM320. . • ' 

The bloodletting continued among the 
car makers, with Daimler marked down 
DM 68 to DM 1,345 after touching DM 
U15, while VW finished near its low for 
the day with a DM 17.50 slump to DM 
512. 

Siemens and AEG, the main features 
of the previous session, lost heavily in 
early trading but recovered to finish DM 
1950 lower at DM 807 and DM 6.40 
cheaper at DM 391 ,50. respectively. 

Chemicals offered some resistance to 
the downturn largely due to bearish na- 
ture of oil prices. Bayer crossed the line 
DM 4.50 lower at DM 283J5Q, BASF 
dipped DM 5.50 to DM 266 and Hoechst 
retreated DM 5.30 to DM 277,20. 

Retailers showed surprising strength 
compared with recent days. Ksufhof 
sparkled with a DM 1 gain to DM 390 on 
bargain hunting, while Karstadt slipped 
DM 1 .50 to DM 346.50. 

An active band market saw gains of 
up to 20 basis points while the Bundes- 
bank reduced its intervention to sales of 
DM 54J2m compared with DM 76.7m in 
the previous session. 

Brussels was one of the brighter spots 
as the prospects of good 1985 profit fig- 
ures tantalise investors, although the 
-weakness of the Belgian franc could re- 
move some of the glitter. Market leader 
Petrofina picked up BFr 40 to BFr 6,130, 

. Hoboken scored a BFr 60 jump to BFr 
6,120 and Sofina held on to a BFr 120 
gain at BFr 7,920. 

Moving against the trend were Beka- 
ert, BFr 150 down at BFr 8,650 and Elec- 
tro bel BFr 25 lower at BFr 11,625. 

Paris turned in a steady, if hesitant, 
performance with oil prices beginning' to 
have a dampening effect on sentiment. 

Moet-Hennessy slipped FFr 34 to FFr 
2.425 amid plans for a capital and divi- 
dend increase as world champagne sales 
hit a record in 1985. 

Lafarge Coppee scored a FFr35 rise to 
FFr 875 and Valeo closed FFr 17 strong- 
er at FFr 445. 

Milan perked up with heavy demand 
for insurers as Generali gained Ll.190 to 
L78.500 and Toro rose L790 to L28.200. 

fiat managed a L56 advance to L8.305, 
while Bastogi gained L14 to L512, Mov- 
ing against the trend were Italcementi 
L700 cheaper at L48.2Q0, while Pirelli 
SpA shed L30 to L4.020. 

Zorich turned in a poor showing with 
transports lower and banks ceding more 
ground. Swissair fell SFr 54 to SFr 1,960 
and UBS surrendered SFr 70 to SFr 
4.930. 

Madrid shifted lower after Monday's 
slight recovery, while Stockholm and 
Amsterdam retreated in late trading. 


This announcement appears as a matter of record only. 
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Gticorp Investment Bank (Switzerland) 


BanqueScanduiave en Suisse 


BancadcIGottardo 
Bank Heusser & Ge. AG 

BankfoLiechteostemAkttengeseUschaft 
BanqueKteirrwort Benson SA 
Manufacturers Hanover (Suisse) S A 
Morgan Guaranty (Switzerland) Ltd. 

SoditicSA. 

Chase Manhattan Bank (Switzerland) 
Chemical Bank (Suisse) 

Credit Lyonnais Finanz AGZuridi 
First Chicago SJL 
Nomura (Switzerland) Ltd. 

The Royal Bank of Canada (Suisse) 
Wlrtschafts- und Privatbank 


Kredietbank (Suisse) SA 
Nordfinanz-BankZurich 
OaridenBank 
Lloyds Bank International Ltd. 

Amro Bank und Finanz 
„ ... „ Banque CIAL (Schweiz) 

—CretiH Industrie! (TAls»c*ct dcUnraine AG — 

Armand von Ernst & Ge. AG 
Banco dj Roma per la Svizzera 
Banqiie Generate du Luxembourg 
(Suisse) SA. 

Banquelndosuez, Succursales de Suisse 

BanqueMoigan Grenfell en Suisse S A. 

Caisse d’Epargoe du Valais 
Fuji Bank (Schweiz) AG 
Gewerbebank Baden 
Handelsfinanz Midland Bank 

Hypothekar- und Handelsbank 
__ Winterthur 

Maerk^ Baumann & Co. AG 

SparkasseSchwyz 
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